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THE MONEY MARKET. 
Tue market has this week cleared off its indebtedness to 
the Bank of England on account of loans, but it still 
|enjoys the use of a large a of credit, obtained 
through the discounting o bills at the Bank. The 
payment of £1,500,000 Chilian Treasury Bills has also 
helped to increase supplies. The loan market has 
accordingly remained easy, advances for a week being 
obtainable at 2} per cent. The approach of the end 





of the year, however, is now casting its shadow 
before, and in view of the usual requirements at that 
|season, rates cannot be expected to drop much, 
|if any, further. Next week there is the Stock Ex- 
'change settlement to be provided for, and calls 
|to the nominal extent of two and _ three-quarter 


| millions have to be met. Amongst these is a payment 
of £1,500,000 on account of the recent issue of Exchequer 


discount, that the actual amount required to meet the 
present call will be relatively very small. There is dis- 
appointment at the continuance of the Continental 
demand for gold, which it was thought had been tully 
satisfied, 
tions in Berlin for the 

loan. It is thought, too, 
{ million of gold shipped hither from India will be inter- 
cepted by Egypt, but this is a matter of little account, 
as if the money were not stopped while in transit, it 
would have to be re- exported to Egypt after having 
reached the Bank. Besides, there are advices that 
another half-million is being shipped for London from 
India. Political apprehensions have made the banks chary 





issue of the new 


about taking bills, and the rate for three months’ 
best paper has hardened to 2] per cent. Specu- | 
lation is already rife as to whether greater ease 
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may be experienced after the turn of the year, when 
the dividends are distributed, but this, of course, will 
largely depend upon the extent to which this distribution 
will be discounted by the end-of-the-year borrowings. 
Besides, the Bank holds a large amount on bills which 
will mature early in January, and thus sop up outside 
supplies, and it has also to be remembered that the 
revenue collection, after the turn of the year, will be 
heavy, because of the higher rate of income-tax. 
On the other hand, there will mature during the 
March quarter a large amount of Treasury Bills issued 
to cover temporary deficiencies of revenue, and the pay- 
ing off of these bills, which must be effected before the 
end of the fiscal year, will tend to offset the effect of the 
gathering in of the taxes. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


| A Fort. |Three Wks,| A Month | 
er Week.(Lest Week. night Ago. | | 





Ago. Ago. 
—<s | tit w2setiesehtss. 

Bank rate....| 3 ; a | Ss | 5 | 3 
eiehote..| 9 ! O ' 5 ' 5 ' SS 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











; A Fort- |'Phree Wks.| A Month 
This Week.|Last Week. night Ago. Ago. | Ago. 
% % % % % 
With Paris...... + 4 + + + 4 + & 
» Berlin....) — i: — ¢ — - 1: — ig 
» Amsterdam; same + £3 + + ta same 
» New York 
call money — ls — 3 + 3 + § 





RATES of EXCHANGE. 
A Fort- |Three Wks.| A Month 





This Week.|Last Week. 





night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........ 2 agst us | 2¢ agstus | 3 agstus | 32 agstus/ 35% agst us 
Germany ...... agstus| 2 agstus | 3 agst us | 3} agst us| 3} agst us 
Bolland ........ ge agstus | 44 agst us agst us | 4% agstus| 4; agst us 
New York ......| g¢ agstus! g for us for us! § for us par 











PRESIDENT ROOSEVELT’S FOREIGN POLICY. 


CaLLepD by the popular voice, in tones of exceptional 
clearness and emphasis, to guide for four years more 
the destinies of the United States, President Roosevelt, 
in his Message to Congress this week, has attempted to 
give both expression and direction to American thought 
and sentiment in regard to external policy. The result 
is a highly interesting, if not altogether conclusive, 
essay. The President naturally assumes the prevalence 
among his fellow-countrymen ofthat general temper in 
regard to external affairs which he himself has done 
so much to cultivate, and quite soundly, he em- 
phasises at the outset the inevitable  implica- 
tions of that temper unless it is to bring the 
nation into disrepute. “It is not merely unwise,” 
he says, “it is contemptible for a nation, as for 
an individual, to use high-sounding language to proclaim 
its purpose, or to take up positions which are ridiculous 
if unsupported by potential force, and then to refuse to 
provide this force. If there is no intention of providing 
and of keeping the force necessary to back up a strong 
attitude, then it is far better not to assume such an 
attitude.” In the same connection the President dwells 
in detail later on on the necessity of allowing “no halt 
in the work of upbuilding the American navy,” and 
refers particularly to the teachings of the present war as 
to the essential value of ‘‘the great battleships, heavily 
armoured and heavily gunned.” There is no doubt what- 
ever that the American people are perfectly well able 
to afford to provide whatever is necessary in the way of 
material backing for as strong an attitude as they may 
desire to adopt in the world at large; and there is every 
reason to suppose that they are prepared to face that 
cost. Had it been otherwise, they would not have voted 
in such overwhelming numbers for a President whose 
views as to the necessity of steady naval development 
were well known, and whose Secretary of the Navy, 
within a short period before the Presidential Election, 
pronounced definitely in favour of bringing up the United 
States fleet to a standard only second to that of Great 
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Assuming, however, the national readiness just referred 
to, in support of what objects is the strength so secured 
to be available? It is as to the limitations of these that 
some uncertainty arises from the perusal of President 
Roosevelt's Message. ‘‘ The steady aim of this nation,” 
he says, “as of all enlightened nations, should be to 
strive to bring ever nearer the day when there shal] 
prevail throughout the world the peace of justice ’—pbyt 
only that kind of peace. ‘The peace of tyrannous 
terror, the peace of craven weakness, the peace of injus. 
tice, all these should be shunned as we shun up. 
righteous war.’”’ From what follows, which is some. 
what too diffuse for quotation, it appears that peace 
of these undesirable sorts is not merely such as 
would be possessed by the United States if they were 
to neglect the protection by force of arms of any of their 
own rightful interests, or the fulfilment, by the same 
methods, of responsibilities they have explicitly 
assumed, to which we will shortly refer. In so many 
words, President Roosevelt says that ‘a self-respecting, 
just, and far-seeing nation,” besides promoting substi- 
tutes for war, and besides forcibly repelling, if the need 
arises, any wrong attempted against itself, ‘ should keep 
prepared......... in exceptional cases to take action, 
which, in a more advanced stage of international rela- 
tions, would come under the head of the exercise of 
the international police. A great free nation owes it to 
itself and to all mankind not to sink into helplessness 
before the powers of evil.”" That is precisely what the 
whole of Europe has repeatedly done in presence of the 
atrocious treatment suffered by the Armenians under 
Turkish and the Jews under Russian rule. To both of 
these cases of horrible oppression President Roosevelt 
makes specific allusion, but, we gather, rather as 
offering examples of occasions for public remon- 
strance and denunciation than as furnishing calls 
to overt action on the part of the United States, 
Yet it is difficult to survey the whole effect of this por- 
tion of the Presidential Message without feeling that it 
points towards the possibility of a future policy of 
vigorous intervention by the American Republic for the 
prevention and chastisement of very gross national or 
international unrighteousness in any part of the world, 
where its rulers are of opinion that theforceat its disposal 
is adequate for such purposes: It remains, of course, to 
be seen whether the American people will be ready to 
accept the véle of magnificent knight-errantry thus 
indicated. Unfortunately, as human nature is con- 
stituted, a nation undertaking to play such a part is 
always liable to suspicion of interested motives, and it 
can hardly be said that the settlement insisted on by 
the United States after the Spanish War was of 
such a character as to secure them in _ future 
against the possibility of such imputations. Still, 
there is a good deal of the crusader in Anglo-Saxon 
blood, and it is worth remembering that shop-keeping 
England herself during the nineteenth century incurred 
many risks, and sacrificed many valuable lives, simply 
for the moral object of suppressing the slave trade. A 
like temper, on a greater scale, might not inconceivably 
be developed among the people of the United States, 
and it is certainly an extremely interesting circumstance 
that the suggestion of such a possibility should arise on 
the first important utterance of a President who has been 
reseated in his chair by the greatest popular vote ever 
cast for a single individual. 

Apart, however, from any speculations as to the 
precise drift of President Roosevelt’s Message in respect 
of the policy of the United States towards the world at 
large, it is both strong and, in the main, intelligible in 
its treatment of their special responsibilities as the Pro- 
tector of all America to the South ofthem. The logical 
and moral implications of the Monroe doctrine have only 
begun to be recognised within the last few years. When, 
eighty years ago, President Monroe took the daring 
step of warning off the Holy Alliance from any attempt 
at the restoration of Bourbon power in South America, 
it was probably anticipated that political freedom 
would produce the same kind of order and _pro- 
gress in the revolted Spanish colonies as in the United 
States and in England. The remainder of the nineteenth 
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century abundantly disproved this cheerful but hasty 
forecast, and the opening years of the present age have 
set their seal to the negative demonstration. The United 
States could not well regard themselves as having a per- 
manent mission to keep a ring for civil discords and 
administrative incompetence and dishonesty. The diffi- 
culty came home to themselves in connection with the 
Isthmian Canal, and they showed no want of directness 
or vigour in dealing with it. And now, through 
President Roosevelt, they recognise that as they 
have accepted the guardianship of all the Central 
and South American States against any permanent 
interference from Europe, and as they notoriously dislike 
witnessing any European interference there at all, they 
are bound to see to it that the States, whose people are 
composed of a blend of Spaniards and Red Indians, do not 
carry their proneness to disorder and misgovernment, in 
the name of democracy, tothe pitch of a world-scandal. 
This is made quite clear in the Message sent to 
Congress. So long as any American State “ knows 
how to act with reasonable efficiency and decency in 
social and political matters, keeps order, and pays its 
obligations, it need fear no interference from the 
United States’’; but, if things are very conspicuously 
otherwise, ‘‘the adhesion of the United States to the 
Monroe doctrine may force’’ that Republic “to the 
exercise of international police power.” The rest of the 
world, and this country in particular, cannot fail to 
regard with satisfaction the definite acceptance by the 
President of the United States of the consequences of 
a policy which was first undertaken in pursuance of a 
theory that has by no means been realised. At the 
saine time there is a distinct drawback in the fact that 
the policeman of the Western hemisphere is apparently 
to be guided only by his own judgment as to when and 
where a case has arisen for his interference. It would 
be more satisfactory if there were a recognition that the 
sentence 6f some detached and impartial authority such 
as the Hague tribunal should be always invoked in the 











| first instance. ‘The power claimed by the United States 


is somewhat dangerously large and vague. But the 


aims indicated by the President’s declaration are good | : — : ‘ 
| the Commission, and that opens another vista of end- 
| less litigation and delay. 
| doubtful whether an outside body like the Commission 


as far as they go. 





THE PRESIDENT ON DOMESTIC AFFAIRS. 


Tue President of the United States, though he may 
indicate reforms which he considers desirable, has no 
power to submit a legislative programme to Congress, 
and this fact no doubt largely accounts for the generali- 
ties that form so large a part of Mr Roosevelt’s Mes- 
sage. The representatives both of capital and labour, 
for instance, are informed that so long as they are good 


they will be regarded with approval ; but, at the same) 


time, it is intimated that peccant citizens of either class 
must expect little consideration at the hands of the law 
or of the officials of the Government. Mr Roosevelt also 
talks of curbing abuses in connection with the trusts, 
but he does not state how they are to be curbed, and 
when he recommends moderation to the wage-earners 
he must surely realise that it is too much to expect 


the working classes to look on while the ‘‘ bosses ’” are | 
; a 
increasing their fortunes enormously by exploiting the | 


public, and not to ask for a share in this wealth. On 


one point in regard to labour, however, the President is | 


explicit—in that he declares that wherever the national 
Government has power there should be a stringent 
employers’ liability law, which should apply to the 
Government itself where the Government is an em- 
ployer of labour. 

In dealing with the currency problem, Mr Roosevelt 


e | 
invites Congress to consider the question with a view | 


to retiring greenbacks and securing elasticity. It is, 


of course, easy to talk about retiring greenbacks, but | 


the greenbacks in circulation amount to close upon 
£.70,000,000, and to withdraw this amount from circu- 
lation without having something to put in its place 
would be to convulse the trade of the country. The 
question as to what should be substituted has been 
the subject of dispute for years back. The 
proposal that thus far has met with most 
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favour is that there should be substituted national 
bank-notes, issued not, as at present, against the 
deposit _with the Treasury of Government bonds, 
but against the general assets of the banks. Such an 
issue, it is argued, would possess the elasticity that 
the President desires, as the banks would be able to 
increase their issues during times of trade expansion, 
and be called upon to redeem them when trade slackens 
and monetary requirements diminish. But there is a 
strong popular feeling against increasing the powers 
and privileges of the national banks, and no general 
agreement exists as to the terms upon which the assets’ 
issue ought to be sanctioned. Nor does Mr Roosevelt's 
declaration on the subject point to any way out of the 
difficulties that have to be faced before legislation in 
the direction indicated can be enacted. . 

The President’s Message is a little more explicit with 
regard to railways. In the first place, Mr Roosevelt 
aiirms that the laws making rebates illegal must be 
enforced, so that traders may be guaranteed equal 
terms in the matter of rates. There is no doubt that 
these rebates have formed a powerful instrument: in 
furthering the interests of the trusts, which have 
been able to extort special rates from the rail- 
Way companies, and thus to crush independent com- 
petition. The second point put forward is the proposal 
that the Inter-State Commerce Commission should be 
given power to fix railway rates. The present position 
of the Commission is that, though it has power to 
compel companies to reduce rates which it considers 
exorbitant, it has no power to determine what would 
be a fair rate, and the railways, accordingly, when 
directed to make a reduction, reduce the rate com- 
plained of by a fractional amount, and leave the traders 
to lodge a fresh complaint with the Commission. This 
involves endless delay, and, as a result, the proposal 
that the Commission should be endowed with power 
to decide what would be a fair rate has been growing 
rapidly. in favour. But it is further proposed in this 
connection that the railway company should have the 
right to appeal to the Courts against any rate fixed by 


Besides, it is exceedingly 


|is capable of undertaking the complicated and delicate 
| business of fixing railway rates for all commodities 
| over the whole of the vast area of the United States, 
| and perhaps more is to be expected from the suggestion 
that, in common with other corporations dealing with 
| inter-State commerce, the railways should be put under 
| national Government control, instead of under State 
control, which is relatively weak and ineffective. 

| The heavy fall in stocks which has taken place in 
| Wall Street within the past two days is no doubt 
|largely the outcome of this foreshadowing of more 
effective Government supervision. It will not, of course, 
be possible, so long as securities are freely bought and 
sold, absolutely to prevent financial groups from 
obtaining control of great railway systems, but un- 
desirable schemes of amalgamation may be consider- 
ably hampered by stringent legislation, and the recog- 
nition of this fact has no doubt operated to induce 
| financiers who are loaded up with stocks to take mea- 
sures for lightening the ship. 

A most significant feature is the omission from the 
Message of any reference to tariff revision. There is a 
strong movement in the Republican party in favour of 
revision, and the repeal or reduction of such duties as 
those on iron and steel. There are now no infant in- 
dustries for which Protection can be demanded; the 
‘‘ infant industries,’’ for whose benefit high tariffs were 
‘created, have, to use an expressive American phrase, 
‘‘erown grey at the breast.’’ Revision is now urged 
/on the ground that it is better that it should be under- 

taken by friends of the tariff than by its opponents, 
'and it is affirmed that the President personally is in 
| favour of such action, and that he has been in com- 
| munication with the Republican party leaders on the 
| subject. It has ‘been suggested to him, however, it 
would appear, that if he made any definite propositions 
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at the present moment, disunion in the party might 
result, and that the more effective policy would be to 
afford time for the Republican leaders in Congress to 
confer with each other and with him before recom- 
mending any specific action. Then, after an agree- 
ment had been arrived at, the President, it is argued, 
could recommend his policy to Congress in a special 
\| Message during the present Session, or in a Message to 
an extra Session specially convened. 
Ee SE 


ENGLAND AND THE COLONIES. 


SuHorTLy after this issue of the Economist appears; 
Mr Balfour and Mr Austen Chamberlain will be dealing 
with the interesting question of the apportionment of the 
cost of Imperial defence between the Mother-country 
and the colonies. It would be premature to say any- 
thing on this question until the Prime Minister has 
spoken on it. But the mere fact that he is going to speak 
on it brings home to us the important part that colonial 
questions are likely to play in the near future. They 
touch us at every point—constitutional, fiscal, military, 
naval. It isthe colonies and dependencies that make up 
the great total of the Empire. It is the colonies and 
dependencies that form its most vulnerable part. It is 
in the relation of the Empire to the colonies that Mr 
Chamberlain has found the strongest argument for his 
fiscal proposals. He has drawn a picture of the happy 
results of a preferential system which even the stoutest 
Free-trader would admit to be inviting if it were but 
true. It is on this point that his most ‘telling speeches 
have turned, and that he has been best able to lift the 
controversy into a higher region than finance. What 
price would be too high if by paying it we could realise 
this vision of a consolidated Empire, animated by a 
common ideal and pursuing a common policy ? 

And yet the method which Mr Chamberlain has 
chosen, or been compelled, to adopt is not in itself 
favourable to that closer union which he so much 
desires. It is hardly wise to keep the relation between 
England and her colonies in the crucibie for a pro- 
longed period. The best disposed family would stand a 
strain of this kind but ill. Constant meditation upon 
{| your own rights in relation to those of your kindred, 
|} anxious consideration whether they had sufficiently recog- 
nised your claims or w hether you had given sufficient atten- 








tion to theirs, would be as fruitful a source of quarrel as 
could well be devised. More than this, if the tie is not 
to become irksome, the colonies must look upon the 
Mother-country as a homogeneous unit. They must 
stand altogether aloof from our political differences. 
They must know us as a nation, not as an aggregate 
It is impossible that they should retain 
are continually warned 
political and 
is confined to one section of home_ opinion. 
That they will be thus warned is inevitable. It 
is asking too much of human nature to expect tariff 
reformers not to declare that they are the only people 
who pay any attention to colonial interests, and that the 
defeat of Mr Chamberlain wouid result in leaving the 
colonies unhelped and uncared for until such time as the 
English nation comes to a better mind. So long as 
the fiscal controversy remains without some kind of 
solution, the colonies will naturally regard the advocates 
of preferential duties as their only friends. The tariff 
reformers have the advantage over the Free-traders that 
| their offer to the colonists can be expressed in hard cash. 
We do not mean that the mischief of which we are 
speaking will necessarily be at an end when the issue 
now before the country has been decided. Much, of 
course, will turn upon the way in which it is decided. 
If the victory goes for Free trade, we hope that the 


of parties. 


these feelings long if they 


that desire for their social welfare 
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home excites no interest in the colonies. Nothing that 
can come of it makes any difference tothe colonial pocket, 
But when each contest hangs upon anissue which direct] 
concerns the colonial pocket, the interest taken in thin 
will be great. The tariff reform candidate will be the 
colonial candidate. He will represent colonial claims on 
every hustings. His victory will be a _ colonial 
victory, his defeat a colonial defeat. Nor will this be 
true of a single Parliament only. The Free-trade 
party in this country is too strong, and appeals to 
national interests of too vast a kind to make it at al] 
likely that it will be disposed of by a single defeat or a 
single series of defeats. The strife will be renewed 
again and again, and in the natural course of events, it 
will by-and- by ‘be rewarded with victory. It is not 
pleasant to look forward to the reversal by the electors 
at home of a policy which the colonies have learnt to 
regard as the cause of their prosperity. It will bring 
them into the field in the hope of again building up the 
preferential scheme, and teach them | to see in each Free- 
trade victory a direct injury to themselves. Threats of 
throwing off the British yoke rather than have colonial 
interests subordinated to those of the United Kingdom, 
or of leaving the colonies to take their own way rather 
than allow them to dictate a fiscal policy to the Mother- 
country, be heard in all quarters. The violent 
speeches made on both sides will be carried over the 
sea, and be used to irritate and stir up feeling in those 
who, if the fiscal question had been let alone, would have 
been perfectly content to see the English electorate 
manage its own affairs in whatever way it thought best. 
It is a striking example of the strange unwisdom of 
those tariff reformers who attach so much importance to 
preferential duties, that they are anxious to hold another 
Colonial Conference before the General Election. Their 
motive for doing this is plain, and if we consider only 
what makes for a party triumph, it is not without a 





certain cleverness. The tariff reformer probably 
argues somewhat in this way. If I can get the 


colonies to make a definite offer to take off certain 
duties on English goods, in return for the admis- 
sion of their “goods into England on terms more 
favourable than. those granted to foreign countries, | 
shall be able to use this as an argument on the hustings, 
and so may hope to exert some influence on the result of 
the elections. But at what cost will this gain be 
secured? At the cost of making it appear that we asked 
the colonists to make us an offer, knowing all the time 
that it might be rejected at the approac hing election. 
With the mind of the nation on the fiscal question 
not yet ascertained, we shall bring over the colonists 
to make a proposal which a_ decent regard for 
the maintenance of friendly relations between them 
and ourselves would have held back until such time 
as the nation knew what course it was going to follow. 
When we are dealing with proud and sensitive com- 


| munities, each with interests and prospects of its own, 


it behoves us to have everything made clear before we 
go into conference. If the elections go in favour of Mr 
Chamberlain, the object of a Colonial Conference will 
be plain. The representatives on both sides will need 
to settle the particulars of a scheme of preferential duties 
—to say how much must be laid upon the foreigner in 
order that the right amount shall be taken off the 
colonist, and what alteration must be made in our 
home taxes in order to compensate the English people 
for the sacrifice they are willing to make in the impo- 
sition of fresh duties on imports, These and such as 
these are the subjects that would properly occupy the 
Conference after Mr Chamberlain's victory. And in the 
event of Mr Chamberlain’s defeat, the Conference would 
have abundance of employment in considering in what 
ways the benefit of the colonies could be advanc ed now that 
the preferential scheme had been rejected. But while the 
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colonies will recognise the finality of the result, and | fate of the preferential scheme is still in the balance, 
resume the unfettered conduct of their own fiscal | a Conference to consider fiscal relations only, which is 
arrangements. But if the election return a majority | what Mr Chamberlain is working for, will serve no 
in favour of tariff reform, we shall see preteren- | good purpose. The first question that the colonial 
tial duties promptly introduced, and the new/| representatives would put to the Government would be | 

i} nexus between the Mother-country and her children | —What are you going to offer us? and the Govern. | 
{j worked for all it is worth. At present an election at | ment could only answer that till after the General 
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Election they can offer nothing. It isa poor compli- | 





ment to the colonial representatives to ask them to 
travel many thousand miles merely to learn that, as 
yet, Ministers have nothing fresh to tell them. 


| 
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THE TRANSVAAL GOLD MINES.— VIII. 
(From Our Speciat Mininc CommissIONER.) 
JOHANNESBURG, October, 1904. 
PROBLEMS OF MANAGEMENT. 
Once it is frankly admitted that the average value 
of the Rand ore is not 44s per ton, as it was repre- 
sented to be up to 1899, but that it is more likely four 
years hence to have come down to a normal 33s, or 
thereabouts—once, in fact, it is realised that the Rand 





THE ECONOMIST. 





is essentially a low-grade goldfield—a great improve- 
ment in working methods can be brought about. In- 
deed, I believe this cardinal fact is already realised by 
those in authority on the Rand, for I know that a great 
change for the better has set in, which I shall here 
attempt to describe. 

At the root of all effort on the Rand, since the war, 
has lain the serious shortage in the supply of labour. 
Managers and engineers have had their heads full of 
schemes for an all-round cheapening of production, 
and as these schemes have mostly hinged upon an 
ample labour supply, they have as yet hardly passed 
an embryo stage. But I assume now, with the coming 
of the Chinese, and taking note of their success, that 
the labour question is in course of being finally settled, 
and that the great industry will be able to expand 
under favourable conditions. 


now known to be, can only hope to repay the large 
capital sunk in its equipment, plus interest on that 
capital, by the magnitude of its operations, and these 
again depend on the existence of a great quantity of 
ore. In this respect the Rand has nothing to fear ; 
between the surface and 5,000 feet vertical the amount 


of ore which this field will produce—ore which will, at 
S, least, pay for the cost of treatment—will be immense. 
of But that ore, to render the maximum of profit, must be 
se intelligently parcelled out between the different mines. 
d In the new era of management now springing up on 
6 the Rand the technical advisers are going to make the | 
a. quality of ore in a mine the big feature it ought to be, 
n 


and bigger mining areas than at one time seemed pro- 
bable. Several reasons are at work to account for this 
proposed change. First, the engineers now know that 


- the Rand is essentially a low-grade field. Second, | 
” they know that poor patches of big extent are liable | 
l- 


to be met with anywhere, greatly reducing the as- 
sumed profit from any given area. Third, the actual 
cash outlay on the deeper mines has been brought 
home to the big houses. They see that the strain of 
doing things in the old way is too great ; that instead 


and that the areas these shafts top must be similarly 
extended. Their keynote now is centralisation. They 
realise that three or four mines of small areas, and pro- 
bable low-grade contents, can be 
turned into one big mine; that two shafts will be 
cheaper to sink and equip than six, and that one mill 
of 400 or 600 stamps will be cheaper to erect and run 
than four small ones. That is why I say that you will 
have in future mines of from 400 up to 1,000 claims, 
instead of from 50 to 200, as at present. As a prelude 
to this policy you will see the City Deep group of six 
mines amalgamated into two, or perhaps into one, and 
the Turf Mines extend its present small area out of all 
recognition. The others must follow in due course. 
On these bigger mines everything should be on a 
bigger scale. Already on many of the mines the levels 
are being driven 200, 250, and 300 feet apart, instead 
of 100 feet. 
that in the mines of the new era it will pay to place 
the levels goo or 500 feet apart. To-day the levels 
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A low-grade mine, such as the average Rand mine is | : 
| and that a bigger tonnage and greater all-round effi- 
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follow along the ore, and the trucks are shoved by 
Kaffirs. In the new era I shall expect levels 500 feet 
apart to be Iaid out dead straight, independent of the 
reef, and to be equipped either with endless rope haul- 
age or with travelling belts, which will convey the ore 
from stopes to bins with the minimum of handling. 

Already this is foreshadowed ; most of the mines 
have now introduced automatic methods for emptying 
the stopes, which, besides saving several pence per 
ton in handling, will give the key to the introduction 
of somewhat similar methods along the levels. 

When we come to discuss the surface equipments for 
the new era we find the same ideas still at work, i.e., 
that with low-grade ore and big capital expenditure it 
is essential to work at the fullest pressure. Every 
mine on the Rand with any area of reasonable magni- 
tude is to-day planning to increase its plant. The pro- 
gramme of the Rand Mines group, under this head, 
is instructive. Each of these subsidiary mines, when- 
ever labour and the money market will allow, proposes 
to add greatly to its present equipment, and to increase 
the tonnage crushed by an all-round 50 per cent. Those 
in technical control of this group, which for all-round 
excellence of management must, I think, be awarded 
the palm at present, have fixed on the tube-mill as the 
most efficient agent, and by its introduction as a sub- 
sidiary to the present stamp mills hope to increase 
greatly their crushing capacity at a reasonable cost. 

Without entering into a technical discussion of the 
value or otherwise of tube-mills on Rand ore, I may 
point out that the proposal to introduce these, and to 
greatly augment the present crushing plants, is indica- 
tive of the trend of thought on the Rand. They all 
see that a new era must dawn for the field; that the 
new mines must be run on a bigger scale than ever, 








and we shall see the goldfield parcelled out into fewer | 


| of shafts 500 yards apart they must be a mile apart, | 
advantageously | 


I go further than this, and venture to say | 





ciency must be the policy for all of the older mines 
which have big areas of ground. In this new scheme 
of things there is no place for most of the outcrop 
mines with their small areas of ground. It is an eye- 

















































| sore to see these small mines, and to realise 
that in a few years most of them will be 
| worked out and done with. It is also an eye- 


and all their costly equipments, and to think of the 
cost to the industry of a dozen boards of directors and 
a dozen staffs where one would be sufficient. The 
members of the big Rand houses ought, in my opinion, 
to do all in their power, by amalgamations and suchlike, 
to stave off the ending of these outcrop mines, for the 
shareholders in them—in spite of all warnings—will be 
| greatly shocked when the end does come, and the 
| Rand will feel these recurring shocks badly. If I were 
the capitalists I should set aside jealousies, and start 
in on this matter at once. *I should begin with the 
Charlton, Spes Bona, Wolhuter, and George Goch, 
which between them would produce one decent lived 
mine. I should pass on to the Bonanza, Robinson, 
'and Robinson Central Deep; to the Langlaagte Deep 
and Paarl Central ; to the Ginsberg and Balmoral ; to 
to the Crown Reef, 


| sore to see all their shafts crowding one upon another, 


‘the Glencairn and Primrose ; 


| Crown Deep, and South Rand, and to various other 
| amalgamations, which, if the scheme were once 
| started, would suggest _themselves as _ advisable. 


Think of the benefit to the Rand if none of its mines 
had a shorter life, from now on, than 10 or 12 years, 
and if most of them could rely on paying for 15 to 20 
years ahead! I urge this with some little hope of 
success, for, as I have said, the keynote of the Rand 
is now, and for the future will be, centralisation. We 
want fewer and bigger mines; fewer and bigger 
shafts ; fewer and bigger mills ; and fewer and smaller 
staffs and boards of directors. Even as it is things, 
from the managerial point of view, are ever so much 
better than they used to be; granted only that full 
supply of labour, which has been so long in coming, 
vou will see the Rand Mines working, all told, for 
23s a ton, and by the perfection of their handling 
going a long way to make up for the lower yield per 
ton which the new era is preparing itself to face. 
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SOUTH-EASTERN AND CHATHAM AFFAIRS. 
Ir is not at all improbable that the present relations 
between the South-Eastern and Chatham Railways may 
important change. At present the 


soon undergo an 

arrangement between them is unique, and in some 
respects even grotesque. All the more legitimate 
operations of a great railway undertaking are con- 


ducted on joint account by the Manz iging Committee- 
a body composed of members of the two boards. All 
the railway revenue, and a good deal of other income 


such as that derived from steamboats, harbours 
canals, Xc., is ‘* pooled,’’ and all the w orking expenses 
relating to the railway undertaking, steamers, har 
bours, and canals are charged against this joint in- 
come. After meeting interest charges on certain joint 


capital expenditure, the balance of net profits remain- 
ing is divided in the fixed proportion of 41 per cent. 
to the Chatham and 59 per cent. to the South-Eastern. 
Each company is able to supplement the income re- 
ceived from the ‘‘ pool’’ by sundry special items of 
revenue, the principal of which is the net income 
derived from hotel and other properties. Of 
the joint interests of the two companies exceed those 
which are still independent in character. There 


course 


are 


some a which might turn out to be conflic ting 
The relative extent of the joint interests, and of those 


which are solely under the control of the two boards, is 
as follows :— 


Income from Income from Income from 


Joint Interest on Separate 
Account. *Capital, Sources. 
Company. £ £ £ 
South-Eastern...... 911,362 .. 114,959 .. 201,660 
Chatham .......... 635,519 .. 10,628 .. 62,990 


* Paid by Managing Committee. 


the first head are absolutely 
The two items in the last column 
are absolutely and solely under the control of each 
company. The item representing interest on capital 
is in a somewhat different position from either of the 
other It represents the interest on capital sup- 
plied by either company for joint purposes, and it also 
represents interest on cost of new works completed and 
brought into since December 31, 1898. As the 
South-Eastern has supplied nearly the whole of the new 
capital, it is not surprising that it receives as interest 
nearly eleven times as much as the Chatham. Over 
£200,000 a year is received by the South-Eastern, and 
nearly the Chatham, from independent 
sources of income, and, further, over £125,000 is paid 
by the Managing Committee to the two companies in 
the form of interest, in accordance with the mutual 
understanding arrived at between them. Altogether, 
therefore, the not insignificant sum of £390,000 per 
annum its virtually derived from not con- 
trolled jointly. Thus it is quite clear that the working 
union of between the two companies 
means the same thing as complete amalgamation. 

The late Mr Forbes referred once to the working 
union as a stepping-stone towards complete amalgama- 


The two sums under 


controlled jointly. 


two. 


use 


£53,000 by 


sources 


1899 is by no 


tion, and at the last half-vearly meetings of the two 
companies the respective chairmen made some refer- 


ence to this wider question ; so that it is very probable 
the matter will be taken into consideration before 
Critics of the present working union should bear in 
mind two things. One is that the companies entered 
into the arrangement fully believing that they could 
carry it out without the aid of Parliament. The other 
consideration was that it evaded the awkward problems 


long. 


connected with Chatham finance and capitalisation. 
Parliament, however, thought it well to interfere, and 


thus followed the Gilbertian operation of passing an 
Act to authorise a state of things which had been in 
full working order for seven months, for it is worth 
recalling that the working union came into operation on 
January 1, 1899, and the Act did not receive the Royal 
assent till August 1, 1899. Parliament was please -d to 
take the view that the working union was, in principle, 
an amalgamation, and determined, as far as possible, 
to exact its usual toll upon such schemes. It is, in- 
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deed, fairly obvious that the public have gained much 
more than the shareholders from the changed condi- 
tions. Since 1899 the dividends and the prices of the 
securities of both companies have shrunk disastrously, 
though, of course, it would be a mistake to assume 
that the working union is responsible for the shrinkage. 
Railway profits generally have declined since 1899, and, 
apart from that, the Managing Committee has had to 
bear the extra revenue burdens arising from neglect to 
make adequate maintenance charges in the past, and 
it has also had to provide interest upon a large capital 
outlay required to bring the two systems and the 
rolling-stock up to the required standard. At the last 
South-Eastern meeting, the chairman said (we quote 
from the official report of the proceedings) :—‘* I think 
on one occasion | informed the shareholders of a cal- 
culation our auditors had made as regards the age to 
which our stock was prepared to exist. I think a 
portion of it was to last 200 years—(laughter)—while 
portion was to last for some indefinite period. 
already that old age has been cut 
reason- 


another 
I am glad to say that 
short, and has come down to something more 
able—seventy years. But I think when I address the 
shareholders next February, if I have the honour of 
doing so, I shall be able to tell them that even that age 
has further considerably reduced.’’ This 
affords one clear indication why the results of the work- 
ing union have not been satisfactory, but it also 
suggests that matters might have been worse without 
the check to competition and to waste which it intro- 
duced. It is further desirable to recollect that the 
working union could not be expected to abolish th 
evils accruing from heavy capitalisations, increased in 
each case by duplication of each other’s lines and 
profitable extensions in the pre-union days. 

There are various reasons why it may be desirable to 
take the further st ten of comple te fusion of capital. I 
begin with, the position will be greatly simplified. At 

there are practically three directorates, three 
accounts, and, in part, at least, three separate 
There are also two separate and distinct cor- 
porations with distinct capitals. From the point of 
view of the boards of the two companies, the first step 
would be to arrange the proportions due to each com- 
pany of the receipts at present not pooled, and then to 
as to the proportions of the whole revenue of both 
undertakings due to each company. The next stage is 
a much more difficult one, and that is to adjust the 
of the varying capitals of the two companies in 


been still 


e 


present 


sets of 


staffs. 


agree 


share 


the capital of the united company, without unduly 
disturbing their existing rights and priorities. That 
task is one of considerable difficulty, because of the 


particularly inflated capital of the Chatham Company. 
This difficulty was evaded in 1898 by the working 
union, but must be surmounted if complete am: ilgama- 

carried through. The difference in the 
capitalisations of the two companies may be gathered 
from the fact that the South-Eastern earns about 33 
per cent. upon its capital, and the Chatham less than 
2) per This would imply that either South- 
Eastern capital must be ‘‘ watered ’’ rather copiously, 
yr that of the Chatham must be scaled down by squeez- 
ing out some of the water it already contains if both 
are to be put on a common footing. To carry out any 
scheme of amalgamation will necessitate the introduc- 
tion of a Bill into Parliament, and it may even happen 
that that august body holds views on the question not 
altogether in harmony with those of the shareholders, 
for it has already on several occasions had something 
to say concerning Chatham capitalisation. Still, 
having gone so far, the further step towards complete 
fusion. may well be worth attempting. 


tion is to be 


cent. 





THE MINES OF RHODESIA.—Y. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 
SALISBURY, October, 1904. 
Up to the present the Rhodesian Gold Mines have been 
dead failure. One mine—the Globe and 
I suppose, just about paid back the 


almost a 
Phoenix—has, 
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actual cash put into it, and will no doubt end up on 
the right side ; but I don’t think as much can be said 
for any one of the numerous others. For this state 
of affairs a number of short-sighted people in the coun- 
try are now blaming the rule of the Chartered Com- 
pany. But no. The Chartered Company is not to 
blame for the failure of Rhodesia. It has made mis- 
takes, no doubt. Even now, for example, when it is 
supposed to be economising, its staff of highly-paid 
officials all over the country is far too big, and I believe 
its policy is not guided—as it ought to be—by the 
advice of its technical mining staff. But, for all that, 
the company has done a great work. 

The real reasons for the failure of Rhodesian mines 
have been given by me before, but they will bear re- 
petition. First, although the country is veritably full 
of gold, the gold is rarely found in such a concentrated 
form as to be of commercial value. In some countries, 
Victoria, for example, where gold is also found 
generally in small patches, these patches are frequently 
worked at a profit. But then you have favourable con- 
ditions in Victoria, which are lacking in Rhodesia, and 
these make all the difference. If you discover a small 
mine in Victoria, and want to equip it with 10 stamps, 
you can buy your machinery from a local maker, a few 
miles distant, carry it to the mine, erect it, and have 
the mine actually producing for £5,000. I have, as 
a matter of fact, seen an equipment of this sort started 
for less than £3,500. And then the Victorians, for 
all their many faults in mining, don’t over-capitalise 
their ventures. A mine of this sort, they know by ex- 
perience, is essentially a very small one, and will, at 
the best, only return moderate profits, so it is 
capitalised, on the no-liability system, at perhaps 
£4,000 or £6,000, and the capital is only increased 
as the developments justify. But in Rhodesia you are 
7,000 miles from your machinery. You have a lengthy 
and costly railway haulage. A water supply has to be 
brought in, and a cyanide and slimes plant—rarely 
required in Victoria—has to be laid down. Your 
salaries are far higher, and your stores out of all 
comparison to the Australian cost. The average *‘ 10 
stamp type ’’ of mine in Rhodesia, and there are more 
mines of that type than all the rest put together, can- 
not to-day, under the most favourable conditions, be 
equipped and started for less than £30,000. When 
to this is added the big amount of ‘‘ watered ’’ capital, 
which it is the South African custom to insist on, your 
‘‘ yo stamp mines ’’ capital is seen to mount up to 
£60,000, £100,000, or 4150,000. I have named 
£30,000 as the figure at which you could equip a 10 
stamp mine in Rhodesia, but I don’t think this figure 
has been reached yet. ‘Those 10 stamp mines I have 
knowledge of seem to have spent something like 
£70,000 each, in hard cash, before reaching the pro- 
ductive stage. With figures like that before one the 
comparison between the small mine of Rhodesia and 
of Victoria falls to the ground. 

Why I lay so much stress upon the typically small 
mine—the ‘‘ 10 stamp type’’ of mine—is that most 
of the ore bodies are found to be thus small in area, 
and I have counted up 35 floated Rhodesian mines 
which fall under this category. Without a ‘* Mining 
Manual ’’ before me I cannot give the average capital 
of these mines, but I should think it is not less than 
£100,000, and it may be a good deal more. 

Of all these small mines not a single one is likely 
to pay off its capital ; and I doubt if a single one will 
even return with interest the actual cash put into it. 
Some are working at a small temporary profit, others 
are working at no profit, or at a loss, and many have 
been shut down before reaching the producing stage. 
This small type of mine has a reef perhaps 3 feet wide, 
and an ore chute, or chutes, aggregating, perhaps, 
450 feet in length. The reef may be wider than this, 
in an exceptional case, and the ore chute longer, but 
the class of mine is inherently a small one, and what 
I want to impress on the speculator in England is that 
this type of mine—at least, in Rhodesia—is no good 
at all. This typical small mine may be rich where the 
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ancients have left off, and keep its value for several 
hundred feet in depth, and there may be reserves, at 
the moment of flotation, of 30,000 or 40,000 tons of 
ore. But that is not the main point. The main point 
in the probable value of any mine is the relation of the 
depth to the length of its ore chute. There is no pre- 
cise law on this vital question, but it may be taken 
for granted that a patch or chute of pay ore is likely 
to be more continuous along the surface than in depth, 
and that a mine which near the surface shows 300 or 
500 feet of pay ore is unlikely to show a similar length 
at a depth of 500 feet. The contentious person read- 
ing this will no doubt rack his brains for exceptions to 
this statement, and try to prove from them that I am 
wrong. But I know I am not wrong; the personal 
experience of having inspected over 500 mines tells me 
that the dying out at moderate depth of a short ore 
chute is a phenomenon which the experienced mine- 
valuer can predict with deadly accuracy. Let the critic 
analyse these small Rhodesian mines for himself. 

** But if the fate of these small Rhodesian mines is 
so sure,’’ the reader will say, ‘‘ why does the mining 
profession countenance them?’’ The mining profes- 
sion does not countenance them. Every engineer I 
spoke to in Rhodesia was disgusted with these small 
mines, and told me of the hopelessness of trying to 
extract profit from them. If the engineers had their 
way, no other small Rhodesian mine would be floated. 
But the engineers have not much say there yet. The 
mines are, and always have been, controlled by 
amateurs, and the amateurs are loath to give way to 
the professionals. 


If the people who have been responsible for all 
Rhodesian flotations up to the present contemplate, 
quietly, their handiwork, surely they cannot feel but 
that they have made a mess of things, and that they 
have done this mainly by floating these rubbishy little 
‘10 stamp’’ mines. They are crass amateurs, of 
course, and don’t themselves know a mine from a rail- 
way cutting ; but one would have thought that by now 
experience would have taught them something. It 
hasn’t, however. Or shall I say that some of these 
men don’t care a fig for the public, or for the reputa- 
tion of the country, so long as there is a spurt in the 
market, and they can get off another small mine while 
the public is on the bite. The motto for the Rhodesian 
market should imperatively be ‘‘ No more _ small 
mines.’’ In spite of that, I understand that the other 
day, since I left England, the ‘‘ Theta’’ was floated 
for either £80,000 or £100,000. May I ask the 
person responsible for that flotation (and for a number 
of others which have turned out failures) two ques- 
tions? The first question is, ‘‘ Have you studied the 
history of the other small mines of Rhodesia? ”’ 
Second, ‘‘ Do you realise the odds against a mine of 
this size being able to pay back £100,000? ”’ 

Under what conditions may the small Rhodesian 
mine be floated? I should say that under no circum- 
stances must its nominal capital be more than 
4#25,000. As the actual cash required is placed at 
£30,000, to say nothing of the vendor’s interest, it 
looks as if this were an impossible stipulation. What 
it comes to really is this: All the capital must be re- 
presented by actual cash. There must be no vendors’ 
shares. If the capital is 425,000, there must be 
25,000 sovereigns to represent this, which must all 
go into the mine. There will be no cash to spare for 
directors’ fees and heavy losses on office expenses. 
The design of the plant and its erection must be cut 
down to meet the changed conditions. I don’t say that 
even with capitals of £25,000 these mines would, on 
an average, return the money sunk in them. But they 
would have been fairly reasonable mining ventures ; 
their exploitation would mean the production of gold 
and temporary prosperity for the country. In these 
ventures there is no room for the vendor. He must be 
content to take his profit either in the shape of a small 
royalty on every ton crushed, or in a certain per- 
centage after the mine has returned the money sunk in 
it. On such ~ basis I feel sure the Chartered Company 
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would agree to waive its right to one-third of vendors’ 
shares, and would be content also to take its profit in 
this deferred manner. The small Rhodesian mine can- 
not stand a London office and board of directors, a 
consulting engineer, a manager, and a big staff. To- 
day small syndic: ites are taking over mines run by an 
official and directorial hie rarchy at a loss, and are, in 
cases, making fair profits out of them. But in this 
case the membe rs of the syndicate act as their own 
directors, secretaries . ex ngineers, and white staff, com- 
bined, and, of course, get all the benefit of the pre vious 
extravagant expenditure. Now, let me repeat it again. 
There must be no more small mines floated in Rhodesia 
—except on the lines laid down above. They simply 
won't pay, and their failure has nearly driven away the 
speculating public altogether. 





INDIAN RAILWAYS IN THE JUNE HALF- 
YEAR 1904. 

Tue effects of the disasters of plague and famine which 
affected the prosperity of India a few years ago may 
now, so far as regards railway working, be considered 
to have passed away, and comparisons can be made in 
normal circumstances. Even when no widespread dis- 
turbances take place, however, the conditions vary 
greatly over so wide an area as that covered by the 
Indian Railways ; but, so far as can be gathered from 
the reports, there was nothing very exc aaah to allow 
for in any part of the Dependency during the half-year 
ended June 30th last, to which the reports recently 
issued refer. It is, nevertheless, a little remarkable 
that the results when combined, should be so nearly 
like those of the corresponding period in 1903, that in 
regard to gross receipts, amounting in the aggregate to 
£9,322,390, a difference of only £173,308 separates the 
two periods. Converting the rupee currency, in which 
the accounts are for the most part presented, at the rate 
of 15 rupees to the £, the following is a statement of 
the receipts of all the Indian raliways, passengers and 
goods being shown separately : 
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Hatr-YEAR ENbDEp June 30, 1904. 
| 
Con ( s G s Receipt 
Draft q Includ. Sundric 
— 
Company. Half- | Hal Halt | 
ear, ‘Inc. or year, Inc. o1 ear, 'Inc. or | 
June LD June De June Dex | 
1904 1904 1:04. | 
£ £ £ x x 4 
3engal & North-Western! 187,390 + 25,612 241,448 + 6567, 471,777 + 33,891 
Bengal Central ......... 27,253 1,28 10,706 + 2,341) 43,079 1.731 | 
Bengal]-Nagpur ... 213.610 + 18.589, 429,248 + 96.752 674.277\+ 119,154 
B’mb’y.Bar'da ( Co.’slines 215,720 + 19,100, 416,107 — 19,888 649,782 — 2,450 | 
& Cen. India; St’te lines, 245,631 5,196 508,747 — 79,472 767,619 87,254 | 
Delhi. Umballa, Kalka ! 8,111 3,17 22,40 4,439 60,889 7.821 | 
East Indian. ‘ 784,655 — 1,296 1,842,044 + 158-44 2,667,634 157.127 
Great Indian “Peninsula 408,206 31,013 7,97 130962 1,780,658 19,260 | 
and Indian Mid! ind 87 5,088 254,129 8,064 371,441 16,281 | 
H.H. the Nizam’s 1,288 118.351 — 20,079 155,852 21,027 | 
Do Metre Gauge System 83t 51,99 7,217 81,87 1.054 
Madva : 218,635 + 3,994 376,173 + 25,107 609,901 6.974 
Rohiitkund and Kumaon 27,753 4 1,577 1,07 7é 71 .0F 4 2201 
South Behar ...... o* 12,093 175 7,434 1,293 19.609 + 1,204 
sx iern Mahratta..... 128,52 5.368 260,623 47.87 4.°69 26 | 
Sou rm P ib 2.148 63,062 + 16.5t 3! +811 | 
South I ‘ 18,7235 3629 185.8 a 411.36 3.83 
I ul cae 2.924.37 738 i 89.574 9,322. 3°¢ 175.308 | 
Vi le ar to June 

0, 1904 | 

Barsi L 734 2 927 + 388 10.88¢ 5.693 
Burma | ay 1,04 66.3 319° + 28,099 $56,858 + 95.485 
iia ' 
70,782 + € ) 79,747 + 31,487 967.724 + 99.178 | 
} : , a tG : aie | 
he receipts trom passenger traffic were well main- | 
tained. only a few companies showing a slight falling-off. 

On the other hand, the increases were 1n most cases unim- 


portant. The third class saved the situation, the rece 


from first and seco! 


lower than for the corresponding 


ing iI 1most Cases 
The 
made 


rers be 
period in 1903. 


id class passens 


comparison of aggregate goods receipts 15S 


due to the 


unseasonable rains, 


age: Sinaia es 
Was largely 


crop owing to 


sula partial failure of the cotton 


but a contributing 
cause 


| inwards, the country being in a better 


it 1S gl 
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supply its own wants. The season was exceptionally 

favourable for wheat and linseed. The directors of -_ 
Bombay Baroda company remark that “the hoped-for 
restoration of active trade was not realised during the 
half-year under review, though more promising indica- 
tions of returning prosperity have since become apparent.’ 

In the circumstances, the fact that the aggregate gross 
revenue was equal to that earned in the corresponding 
period of 1903 may be considered satisfactory, the more 
so that in the final result there was a fairly distinct 
improvement. This achievement was brought about, as 
will be seen from the following statement, through some 
of the companies being able to effect a reduction in the 
ratio of working expenditure, and thus secure a sub- 
stantial improvement in net revenue :— 





HauF-YeAR Enpep June 30, 1904. 
a= Ratio. ‘ Net sogs 
pe 5 = Revenue, > as 
Company. a. ne OS 
Oa Re < 
1904.,1903 1904. 1903. 1904;1905 
f £ % | & £ | £ 7 . 
Bengal and N.-Western, 471,777 170,561'36°15 37°18' 301,216 275,079 6 6 
3engal Central ...... 43,079 29,532 68°55 71°04 13,547 11,972; 5 5 
Bengal-Nagpur ...... 674,277 301,151'44'66 5096 373,126 272,239 “4 4 
Bombay, Baroda, and) 649,782 293,10. |45°11.44°26 356,682362595) |»... 
Central India . ) 767,619 353,986 '46°11.44°71 413,633, 972666 "Yo! 7 
| Delhi, Umballa, Kalka 60,885 29,986 19°24.49°01 30,903. 34,941 5 5 
Fast Indian .. . . 2,667,634 878,108 32°92 32°58 1,789,526 1,692,575 64: 6 
“eee 4 > 7 656 7 
a Indian. Penin- naa 975,485 45°28 45°21 1,176,612 1,286,401 4) 4, 
H.H. the Nizam’s ..... 156,852 63,663 40°58 41°28 93,189 104,445 °5 5 
Do Metre Gauge 81,875 45,649.55°75 47°02 36,226 47,110 °5 5 
Madras ..... 609,901 323,683/53°07 50°36 286,218 289,363 *5 5 
Rohilkund an 'd Kumaon| 71,035 51,145'43°84.42°15 39,900 39,825 8 8 
South Beha re 19,609 8,824, '5°00 45°00 10,785 10,122 44 4 
Southern Mahratta 594,269 217,944 55°28 57°76 176.325 143,935 5 5 
Southern Pu n . 90,319 46,966 52°00 52°00 43,353 56,244 44 4 
South Indian .......... 411,366 179,772 45°70 37°48 231,594 254,770 74 7 


9,522,390 3,949,555/42 36 41°72 5,372,835 5 324.3 
Whole Yea > = _—— 
Ee Peer rere 10,886 6,080)/55°85 71°05 “4,806 2,082, 6 
Burma 056,838 555,256 58°03 59°9 401,581 245,139 4 
967,724 561,336 406,387, 347,221 


= / 


Guaranteed interest. 

There was, it will be seen, a heavy shrinkage in the net 
revenue of the Bombay, Baroda, and Central Indiaand the 
Great Indian Peninsula, who found it, as it usually is 
impossible to reduce their working expenses in proportion 


to the decline in gross re¢ eipts. The results to the stock 
holders of these two companies were, ne vertheless, not 
very serious. ‘The Bomba: , Baroda is paying £ 3 IIs pei 
cent. for the half-year, as cot npared with £3 13s 6d for 


the corresponding aad. The Great Indian Peninsula 
is worked by the company for the State, but an 
capital made when the line was taken over is entitled to 
a guaranteed dividend of 3 per cent. and one-twentieth 
of the — profits. The excess dividend on this 
occasion is 15s per cent., as compared with 17s at this 
time last year. 

The increased rec eipts of 
Western and the Bengal-Nagpur must be 
the fact that the former operated 76 

latter g2 miles more than in the corresponding 
period last year, but both companies were able to work 
at a lower rate of expenditure, and ¢ onsequently secured 
ncreases in net revenue, the gain being particularly 
marked in the case of the Bengal- Nagpur. In neither 
however, any immediate benefit to the pro 
the Bengal and North-Western paying the 
lividend as before, but adding £30,000 to reserve 
against £20,000 last year, while the Be ‘ngal-Nagpur 
under its contract with the Secretary of State, by which 
laranteed 4 per its capital, can only par 


issue ol 


North- 
partly 
miles 


the Bengal and 


good 1 


Same ¢ 


cent. on 


more if there is a surplus over the guaranteed interest at 
the end of the year. The excess for the half-year is 
£66,045, against a deficiency for the corresponding 
| period of £21,554, and for the whole year 1903 there 
| was an excess of inte ses over net earnin rs amounting 

to £118,492. ‘Towards this the first half- year, as will be 
seen from the heures ( given, has provided £87,599, and 


| 


to look worse by heavy declines on the Great Indian 
Peninsula and the State lines of the Bombay, Baroda 
and Central ein. offset, however, by {a bumper 
increase on the East Indian. The loss of goods 
traffic on the Bombay Baroda and Great Indian Penin- | 


was the smaller quantity of food-grains carried 
condition to} which compares with 32 per 





current half- year in excess of 


dividend in addition to the 


any improvement for the 
£30,893 will be available 
vuaranteed interest. 

The small South Behar Company pays a final divi- 
dend of 44 per cent., making 4 per cent. for the year, 
cent. for the year ending 


for 


— 
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June 30, 1903. The Southern Mahratta Company 
secured a good increase in net revenue, but pays only 
the same rate of dividend. This company has a rather 
complicated series of contracts with the Secretary of 
State, under which it is able to pay 5 per cent., though 
the net earnings were equal toonly 1°95 per cent. on the 
total capital outlay. The State guarantees 34 per cent., 


and the company is entitled in addition to one-quarter 
of the net receipts from 


pay 14 per cent. in addition to the guaranteed interest. 


The South Indian Company, thougk its net revenue | silver dollar by starving the circulation. 


was less than for the June half-year of 1903, increases 


its dividend from 7 to 74 per cent., this being 


possible only from the fact that a larger balance was | but the idea had to be abandoned because of the dis- 


brought in from the December half-year. The Southern 
Punjab increases its dividend for the half-year, which 
is an interim payment, from 4 to 4+ per cent. In all 
other cases the distributions are at the same rate as at 
this time last year, and the results shown call for no 
particular comment. 

As a corollary to the results for the half-year, we show 
below how the quotations now current for the stocks of 
the companies and the yields based thereon compare 
with this time 12 months ago. 








two sections of the system, | fresh coinage is necessary. 


which in the half-year under review was sufficient to | 


5 | 1904. 1903. 1902. 
| FE aetna 
Company oa | 
ee eee (si 2 (3 
Blaja la} a | 
1%! & Bw 
PE EA vk cntacccvess wceee| 10}10/] 54 | 9| 4%) 9b 64 
Bengal and North-Western .... 100)145 41 |132 | 313129 | 92 
Bengal Central ......... nteebne 5 6515 §16 54) 43 
Bengal-Dooars ............ -+++| 100; 97 | 44,100 | 5 1054! 43 
Bengal-Nagpur......... eee 100104 | Sf 1044 3% 105 | 32 
3ombay, Baroda, & Central India| 100,150 fk 157 4 1473 
Burma Railways ............**! 100.108 | 335106} 3} |1064) 33 
Delhi, Umballa, Kalka ...... -- 100126; # (117 4} 4115 | 348 
East Indian ...........+...++-| L0O129 '*44 1254 ° 412/128 * 4,5. | 
DoClassD ......... acca 100140 | 33 11334 3° (138 32° 
Great Indian Peninsula 3 - 
Guaranteed ...........+..; lOOLO7 $4 108) 3%|106 3, 
Raced DOO DISORD ivcccccn ooee| LOOWLIT | 4% (122 | Zk [12E4) 4 
Indian Midland .............. 100104 34 103} 338\105 32 
Madras, 5%, .....seceeseeeeeee| 100/128 | 3121263 4 [1324 332 
Rohilkund and Kumaon........ 100 1553, 54 1474, 5$ [141 53. 
Southern Mahratta............ 100.106 43,106 418\105  .3¥ 
southern Punjab cececccccccces 100/111 | $j3,101 | 4 (104 3; 
South Indian............. o-eee| 1001164! 6,4)1164) 6 (117 52 


Yield includes extinction of capital in 1953 


The most marked improvement in market value is in 
Bengal and North-Western stock, the dividend having 
been advanced in June, 1903, from 4 to 6 per cent., and 
the latter rate has now been paid for three half-years. 
In other cases the losses about counterbalance the gains. 
Inconsidering the advisability of a purchase of Indian rail- 


the contract 


case, since some of them provide for the acquisition of the | 


lines by the Secretary of State within comparatively 
tew years, on repayment of the capital at par. 
provision, of course, precludes the stock e) 
much above par in the market. 


Such a 


er rising 





THE MEXICAN CURRENCY. 


» 


SUBJOINED is the text of the Bil! for the reform of the 
Mexican currency introduced by the Government two or 
three weeks ago, and promptly passed by both Houses 
of the Legislature. The measure, it will be observed, 
does not embody any complete plan of reform, but is 
rather in the nature of an enabling Act by which the 
Executive is clothed with authority to take what steps 
it considers necessary to make the silver currency of 
the country conform to a gold standard. Certain 
broad lines on which action is to proceed are, however, 
clearly specified. The present silver dollar is to con- 
tinue to be the monetary unit, but its value is to be 


artificially fixed at 75 centigrams of pure gold, or the 
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American currency— 
This is about 8 per cent. over its 








equivalent of 75 cents in 
roughly, 24 pence. 


| average exchange value during the past five years, and 





| hibited. 


| how it is to be maintained at that enhanced value the 


Government will have to determine. The only method 
indicated in the Bill is the suspension of the coinage 
of silver dollars except on account of the Govern- 
ment, who are to determine from time to time what 
It is to be hoped that this 
does not indicate an intention on the part of the 
Mexican Government to impart a scarcity value to the 
That, it will 
be remembered, is what the Indian Government, when 
instituting its currency reform, at first proposed to do, 


turbance to trade that it was proved would inevitably 
result if such a mode of procedure were adopted. 
Instead, the plan of establishing a certain degree of 
convertibility between the silver currency and gold 
in the desired ratio was acted upon, and this prece- 
dent, in view of the success that has been achieved in 
India, ought to commend itself to the Mexican Govern- 
ment. If, however, it is to be followed, it will be 
necessary to accumulate a stock of gold sufficient to 
guarantee conversion within prescribed limits, and 
nothing is said in the Bill with regard to this. The 
restriction as to the mintage of silver is not to apply to 
Mexican dollars coined for exportation, but the re-im- 
portation of such dollars into the Republic is to be pro- 
The Mexican dollar has of late years been 


_ losing the pre-eminent position it once enjoyed in the 


| deprive it still more of its former pride of place. 


currency of the Far East, and such a prohibition against 
its return to its home of issue can hardly fail to 


And 
this can hardly be to the advantage of Mexico, which, 
as the chief producer of silver in the world, is vitally 
interested in securing as free and large an outlet as 
possible for its product. We must, however, wait 
until the plan of the Government is more fully dis- 
closed before attempting to form an opinion as to its 
merits or probable results. 

Art. 1. The Executive of the Uni 
the monetary laws of the Republic, determining the kinds of 
‘oin that shall be legal tender, the value, weight, fineness, and 
other characteristics of said coins, their margin, or “‘ remedy,” 
both as to mintage and circulation, and in general laying down 
such provisions as said Executive may deem necessary to per- 
fect the monetary system and adapt it to the economic neces- 
sities of the Republic. 

In the exercise of these powers the Exe 
the following rules :— 

A. The present silver dollar, containing 24.4 
nure silver and 2.6342 grams of copper, will be 
will be unlimited legal tendes 

B. There will be ascribed to this silver dollar a value equiva- 
lent to 75 centigrams of pure gold. 


is empowered to amend 


utive will conform to 


91 grains of 
retained and 


C. The subsidiary silver coins will contain a smalier quantity 
of that metal than that which, proportionally speaking, they 


ought to have on the basis of their token value in terms of the 


8 . | peso (dollar). 
way stock, it is necessary to examine ¢ losely the terms of | I 


with the Government in any particular | 


D. These subsidiary coins will 
than $20 in one and tl 11 nor 
coins be legal tender for more than $1 1n a single payment; but 
the Government will designate offices where private persons 
may freely secure hard dollars in exchange for subsidiary silver 

ins or bronze coins which they may present in amounts of 
S100 or multiples thereot. 

E. The mints will not be obliged to in the precious metals 
mresented to them, but the issuance of coined money of all 
} ll be reserved for the Executive, so that said Executive 


t be legal tender for more 


d the same pavi nt. nor will the bronze 


kinds will 
may exercise this power in accordance with the laws, and on 
such occasions and in such quantities as they may prescribe. 

Art. 2. The Executive of the Union is also authorised to adopt 
the following measures :— 

A. To prohibit the importation of Mexican 
into the territory of the Republic. 

B. To demonetise coins which it considers desirable to with- 
draw from circulation. 
©. To coin for exportation dollars of designs antedating the 

ent one. 

» To alter, if found desirable, the design of the present silver 
evar. 
t.. To clothe with legal tender functions, for a limited period 
of time, the gold coins of other nations, at the same time fixing 
their value in Mexican coin, in case the standard ounce of 
silver in London goes above 28'%d. 

F. To modify the fiscal laws in regard to mining, lightening 
the aggregate burdens which are borne by the precious metals 
in the shape of the 2 per cent. coinage tax, the 3 per cent. 


silver llars 
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stamp tax, and the dues for assay, melting, refining, and 

separation. 
G. To modify the laws which authorise the collection of a 


tax of $10 per claim on the title deeds of mines and also the 
annual tax on mining claims, so as to favour mines producing 


the precious metals 
H. To modify the law of june 6, 1887, so as to reduce to 
114 per cent. the maximum of 2 per cent. which, according to 


the law in question, is the present limit of local taxes on the 
precious metals. 

I. To remove or reduce existing import duties on articles 
destined for use in mining. 

J. To organise offices which, 
chequer, will 


without loss to the public ex- 
advance monev on the value of silver bars and 


afford to holders thereof facilities for the sale of said bars on | 


the best possible terms, and, with this end in view, to make 
suitable contracts in the Republic and abroad. 

K. To modify civil and mercantile legislation in all matters 
connected with prestations and payments in money. 

L. To modify the precepts of the banking law which have 
direct or indirect connection with metallic currency, or which 
affect the instruments of credit or transactions in exchange. 

LL. To appoint a committee, whose functions shall be to 
regulate the monetary circulation and to accomplish, as far as 
possible, stability in the rate of foreign exchange, and to this 
end the Executive may clothe said committee with such powers 
as it sees fit, and may 
special fund, the amount of which will: be fixed by the Execu- 
tive. 

M. To issue all suitable enactments, including such as aim 
at the repres sion and chastisement of misdemeanours and 
offences connected with the subject-matter of this law; to 
organise services and establish offices that may be necessary ; 
and to defray the expenses needed for any of the purposes 
hereinbefore set forth; to which end the Executive may sup- 
press or modify the present distribution of offices, their personne?, 
and the appropriations and disbursements authorised by special 
laws or by the Budget of expenditure. 

(Signed) J. Y. LIMANTOUR. 


Mexico, November 16, 1904. 








OUR FOREIGN TRADE. 


THE returns of our foreign trade for the month of 


November make a very good comparison with the same | 


month of the previous year, showing large increases in 
both imports and exports. The figures must, how- 
ever, be taken with some qualification, as the month 
this year contained one working day more than in 
1903. October, on the other hand, contained one 
working day less, and it may be presumed, therefore, 
that this year a portion of the October trade was, as it 
were, projected into November. There were other 
special circumstances affecting the month’s trade, 
which render it, as it always is, impolitic to draw 
very definite conclusions from the comparison of an 
isolated month’s figures. A more reliable guide to the 
course of trade is to be found in the aggregate figures 
for the eleven months ending with November 3oth, 
and as it may be anticipated that the complexion of 


these will not be greatly modified by the addi- 
tion of the December returns, they can be 
taken as giving a fair indication of what the 
comparison for the whole year’ will be like. 


also entrust to it the manipulation of a | 
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| speculative orders given in anticipation of the advance, 
The increase in the value of cotton imports was due to 
the larger quantities available from the enormous crop 
now being gathered in America. The average price of 
the month was higher than in November, 1903, the in- 
crease in quantity being equal to 4.5 per cent., while in 
value it was 7.9 per cent. There has been. a heavy 
fall in price during the last few days, which will affect 
| the future returns of import values. 

The eleven months’ figures show, in the first section 
of the Board of Trade classification, comprising food, 
drink, and tobacco, a decrease of £167,780. This was 
the net outcome of wide variations in the separate 
items, grain and flour and dead meat showing de- 
creases of £500,230 and 41,338,118 respectively, while 
there were increases of. £,1,462,054 in sugar and 
£:377,908 in tobacco. In Section II., comprising raw 
materials and articles mainly unmanufactured, an in- 
crease of £.7,669,359 is shown as compared with the 


eleven months of 1903. That is more than accounted 


for by an excess, as compared with last year, of 
£.8,789,015 in the value of cotton imports, almost 
=~ i¢ 5 . . . ? . 

entirely due to higher prices, as the increase in the 


quantity imported was only 4.8 per cent., white the 
excess in value amounted to 24.0 per cent. In the 
same section there was an increase of £928,532 in 
‘‘other textile ma mainly jute, and of 
£1, 384,224 while the value of timber im- 
ports fell off to the extent of £2,915,515, and wool 
were £855,019 and £849,687 
ively than in the eleven months 


terials,”’ 


oil-seeds, 


skins 
lower in value respect 
of the previous year. 
There has 
‘dumping ”’ of 


been apparently no increase in the 
manufactured articles this year, the 
only material increases in the section comprising such 
articles being in ‘‘ other metals ’’ and chemicals, both of 
which consist mainly of partly-manufactured commodi- 
ties imported for use as raw materials in various in- 
dustries. We have imported smaller quantities of iron 
and steel goods, cutlery and hardware, cotton manu- 
factures, leather and leather goods, and earthenware 
and glass. 

The value of British products and manufactures ex- 
ported during the month of November’ was 
£,26,113,288, as compared with £23,037,793 in the 





They show that the value of both imports and exports | 


is substantially in excess of the total for the eleven 


months of 1903, and that, except in iron and steel and | 


one or two less important industries, the slackness that 
has been reported in the trade of the country is not due 
to a falling off in the foreign trade. The evidence of 
the railway traffic returns confirms the impression that 
it is in the home markets that the reduced demand has 
existed. For the reasons given, we shall, 
parisons which follow, deal mainly with the figures for 
the eleven months. 

Our imports for the month of November are valued 
at £50,670,845, as compared with £48, 723,591 for the 
same month of last year, the increase of £.1,947,255 
being equal to 3.9 per cent. For the eleven months 
ending November 30th the value of imports is returned 
at £498,523,697, as compared with £4090,603,123, 
thus showing an increase of £7,920,574, equal to 1.6 
per cent. 

For the month the principal items contributing to 
the increase in imports were sugar, cotton, lead, and 
tin. It appears that the high price of sugar has not 
checked the importation; rather, it is probable that 


in the come | 


the large quantities imported were in fulfilment of | 


4 v4 
same month last year, showing an increase of 
£3,075,495, Or 13.4 per cent. By far the most im- 
portant factors in producing this large increase were 
the high prices of cotton and woollen goods, though 
in both cases the quantities shipped were larger than 
last year. It is noteworthy, too, that, notwithstand- 
ing the short supplies of wool, there was a consider- 
able increase in the quantity of English-grown wool 
sent abroad, the United States having been a heavy 
purchaser. There were also increases for the month 
in the exports of machinery, new ships, and chemicals. 

Our exports for the eleven months this year are 
valued at £272,745,763, as compared with 
£,206,277,778 for the corresponding period in 1903, the 
increase of £.6,4697,985 being’ equal to 2.4 per cent. 
The two first sections of the classification contain no 
item of importance except coal, which shows the com- 
paratively small decrease of L 372,337 for the eleven 
months. That was due to lower prie es, as the quantity 
shipped this year was larger than in 1903, amounting 
to 44,292,767 tons, against 42,791,547 tons. 

In Section III., comprising manufactured articles, the 
first item is iron and steel and manufactures thereof, 
and in this there was a decrease of £-2,684,654 in the 
eleven months. About 4,1,000,000 of that occurred in 
pig-iron, of which America was taking large quanti- 
ties in the earlier months of 1903, the demand being 
quite an unusual one. A shrinkage of nearly £700,000 
took place in the value of exports of steel rails through 
reduced shipments to South Africa, Australia, and 
Canada. A decrease of nearly £1,000,000 is recorded 
in the value of telegraphic apparatus, owing to the 
completion of the cable-laying that was in progress 
last year. This was offset by an increase of about 
equal amount in machinery, which was well distributed 
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among the various kinds of agricultural, mining, and 
textile machines and sewing-machines. The only 
branch in which a decline occurred was locomotive 
engines, and this falling off occurred, it must be said, 
in shipments to British possessions—South Africa 
India, and Australia. Our exports of new ships were 
practically of the same value as in the corresponding 
period of 1903— 44,052,408, h 
£4,036, 268. 

The outstanding feature of the returns is the creat 
increase in the value of cotton manufactures oe 
abroad, which has occurred in spite of the fact that a 
great deal of short time was worked in Lancashire in 
the spring and early summer. The total value of 
our exports of cotton goods in the eleven months was 
no less than £75,646,150, which 


as compared with 


compares. with 
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| the system is that it discloses to the 


#,67,125,015 in the corresponding period of 1903, and | 


shows an increase of 48,521,135, equal to 12.6 per 
cent. The great increase in value was partly due to 
higher prices, though the quantity of piece-goods 


shipped was substantially larger than in 1903, the in- | 


crease being 292,592,100 yards, equal to 6.2 per cent. 
Woollen and worsted manufactures show the satisfac- 
tory increase of £1,685,037 for the eleven months 
owing chiefly to increased trade with Argentina India, 
and Australia. There was a loss of £1,752. 22 in 
exports of apparel, due almost entirely to the reduced 


quantities sent to South Africa, and a falling off in ex- | 


ports of boots and shoes and saddlery was due to the | 


same cause. An increase of £611,259 in miscellaneous 
exports occurred chiefly in arms and ammunition, bags 
and sacks, railway carriages, and oil and floor cloth. 








BUSINESS NOTES. 


Single Commissions and Double.—For three months 
to come, matters relating to recent Stock Exchange 
agitations in connection with attempted reform will 
now be allowed to rest. By the election of Mr Simon 
Symons to the Committee, in the place of Mr E. A. 
Ridsdale, the House has shown that it prefers not to 
raise some of the vital questions arising out of the new 
rules that would have forced their way to the front 
had the opponent of the share-purchase scheme been 
returned to his vacated seat on the Committee. There- 





the next general Committee election in March, 190s, 
the party within the Reform party will be content to 
take no active steps for the pushing of its propaganda, 
and the Committee will have their hands free to deal 


with the problems surrounding the subject of double | 


commissions. At various times withi ¢C > rear | 
i S thin the current year | double 


we have set forth some few of the chief considerations 
that touch upon this much-disputed matter, and accord- 
ingly it will be unnecessary to retrace to any distance 
the ground already familiar to readers of these pages, 
and to those whose business takes them into the fields 
of finance. Suffice it to say that jobbers in the Stock 


Exchange complain seriously of the way in which the | 


brokers are executing orders sent them by clients with 


some firm or house outside the Stock Exchange alto- | 


1987 


because everybody desires that his orders shall be done 
as finely as is consistent with safety. Few people 
challenge the practice on that latter score, but they 
say—the opponents to the system—that the temptation 
held out to brokers by the possibility of securing two 
brokerages is so great as to lead to sheer dishonesty 
on the part of an unscrupulous member of the House. 
The latter might pay an outside price for shares he 
had an order to purchase, if by so doing it enabled him 
to reap remuneration from both sides to a bargain. 
Then, again, this dealing with big houses tends to 
narrow the markets, whereas the public interest 
demands that dealing should be made free in every 
way, and not circumscribed. A third reason against 
‘** shops ”’ the exact 
position of the market, enabling the latter to deal in 
advance, perhaps, of the public. To all of which 
weighty and rational arguments the broker retorts that 
if he can do better for a client by going to an outside 
firm, he is not going to be deterred from taking advan- 
tage of the fact by the knowledge that he will make a 
double commission on the transaction; indeed, the 
knowledge acts as an additional incentive for him to 
seek the very closest market in his own interest as 
well as that of his client. He refers to the habit of 
certain jobbing firms who have no scruple in going 
direct to outsiders with offers or bids for stock, 
although jobbers are supposed to deal with brokers 
only, and with the public not at all. There are com- 
paratively few firms of jobbers, it may be, who admit 
dealing direct with outside firms instead of applying 
to a broker, but those who do it are naturally quoted 


| by the brokers as examples of the awful inconsistency 


| of the attitude adopted by the jobbers. 





gether, and that the brokers add insult to injury by | 
accepting a commission from both sides, charging the | 


buyer and the seller too. As to what the precise legal 
position is, there seems to be considerable doubt. In 
some quarters the idea obtains that the client who gives 
the order in the first place, whea he finds that his 


| organ of the 


broker has executed the instructicns outside the House | 


and thereby received another commission, can claim 
that second brokerage for himself. In other directions it 
is argued that should the original client feel dissatisfied 
at the way in which his business has been done, he can 
regard the bargain as optional, if it was not executed 
in the open market. Neither of these legal points 
would be at all likely to arise if the client were con- 
vinced that by going elsewhere than the Stock Ex- 
change, his broker bought his shares more cheaply or 
sold them at a higher price; the question of double 
commission in such a case would never be raised, 


| Exchange etiquette.” 


The line drawn 
between the two classes in the Stock Exchange is not 
sufficiently sharply defined for an unhesitating verdict 
to be pronounced as to where the broker’s vocation 
strictly ends and that of the jobber begins. The ques- 
tion leads into the tangle of dealing with the country 
exchanges, and it finds much trouble associated with 
the right of a broker to openly offer stock or bid for 
stock in the market. How singularly difficult it is for 
the critic outside the House to accurately grasp even 
the chief points is shown by the quite serious observa- 


| tion of a well-known authority the other day, who sug- 
| gested that in time the jobber may be abolished, leav- 


fore it c: | ing brokers in the position of being able to bid or offer 
ore it can be taken as assured that, at any rate, until | 


in the market, if they choose, ‘‘ without violating Stock 
There is no etiquette about it, 
and brokers every day offer stock or bid for it just as 
the dealers themselves do. We have endeavoured to 


briefly gather up the threads of the most 
businesslike arguments on _ both — sides of the 
commission question, because it Is one 


affecting the public interest more directly than those 
which gathered round the recently-passed new rules of 
the Stock Exchange. What is most evident of all is 
that the Committee have a very difficult task in front 
of them, and one that will require exceedingly delicate 
handling if complete harmony is to be established 
between the various interests of the public, the brokers 
and jobbers, and the outside houses. 








Argentine Debt Conversion.— Under date November 
roth, our Buenos Ayres correspondent writes :—Some 
momentary attention was devoted a week ago to an 
extraordinary proposal put forward by the official 
> late Government, to the effect that Con- 
gress should be at once summoned to an extra Session 
to sanction the conversion of the Foreign Bonds bear- 
ing high rates of interest—the Fives and Sixes—as all 
the conditions for such an operation were favourable 
at home and abroad, and no time should be lost, lest 
such conditions should suddenly change. The sudden- 
ness of such a suggestion, and its inopportuneness, 
provoked severe criticism from the independent papers, 
one of which denounced vigorously the pernicious out- 
side influences that worked so much financial mischief 
under the late Government, and called on the new 
Administration to banish those influences from its coun- 
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cils. The ill-considered proposal is believed to have 
been inspired by one or other of the financial cliques 
that are on the watch for the future financial measures 
of the Government, and are interested in premature 
action in the matter, which President Quintana will 
certainly not be induced to take, as the longer the time 
given to the country’s credit and finances to complete 
their recovery the better will be the terms obtainable 
in all financial operations. A  semi-official announce- 
ment has been made that this is the Government’s view 
of the case, that it is not considering the matter at 
present, and that it will make no proposals of any 
kind, while willing to listen to any that may be laid 
before it, and to give them due consideration when the 
proper moment arrives for so doing. This statement, 
like all the acts of the new Administration up to the 
present, has given general satisfaction. 








The Mexican Railway.— \n error in the 
statement of the receipts of the Mexican 
issued on Wednesday morning, caused a drop in the 
stocks of that company. The figures showed a decrease 
of $59,000, the total earnings being given as $50,000, 
compared with $109,000 for the corresponding week of 
1903, and tne decline was attributed to a land-slide, 
which blocked the line for five days. In the afternoon, 
however, a corrected statement was issued, indicating 
that the decrease was only $9,000, and a sharp recovery 
in prices ensued. It is not surprising that the incident 
should have caused irritation in the market, and when 
the corrected figures were issued, comments were made 
on the fact that a block of five days’ duration should only 
have caused a falling-off in receipts of Sg,ooo. We 
understand, however, that the land-slide, which occurred 
in a mountainous region, interfered only with throug! 
traffic, and that most “of the business of the system was 
in no wise affected. Through passenger traffic, moreover, 
was not stopped, the block involving only a change of 

trains at the spot where the land-slide took place. 


weekly 
Railway, 


President Roosevelt and Colombian Bondholders.— 
The Council of Foreign Bondholders are to be con- 
gratulated on the opportunity afforded to them by 
President Roosevelt’s references to def: iulting States 
to ask him to act as arbitrator between the Colombian 
bondholders and the Republic of Panama in regard to 


| the proportion of Colombia’s external indebtedness 
that the new State should assume. Mr Roosevelt, in 
any case, would admirably occupy the position, and 


the special interest he has displayed in the subject of 
the fulfilment by South and Centr: al American States of 
their national obligations renders it exceptionally de- 
sirable that he should acce pt the invitation put forward. 
iPanama, it was shown at Thursday’s meeting of the 


Colombian bondholders, is willing to take over a 


-anama has received the whole of the $10,000,000 
gold paid by the United States for the canal conces- 
,sion, and is, after nine years, to receive annually 
250,000 gold in respect of the Panama Railway, it 
would not, 
just or equitable that the new Republic should take 
over only one-fourteenth of the debt, which would be 
the proportion on the basis of her offer. The Ministers 
of the Republic, however, adhere to their original view, 
although it is obvious that for the richest section of the 
debtors to assume only a small proportion of the 
liability is scarcely just or equitable. Be that as it 
may, it is sincerely to be hoped that President Roose- 


; would inspire the widest confidence. It is satisfactory, 
‘in connection with this matter, to observe that the 
“Colombian Government is displaying a desire to meet 
its engagements, and that the agents of the bond- 


—— 
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British Government, 


, that we 


| against 
ought to facilitate borrowings by 


portion of the external debt of Colombia, but 
lays down the proposition that the amount of | 
her liability in the matter should be based on 
the proportion borne by her population to the total 
population of the State from which she seceded. That 
proposition is not acceptable to the bondholders, and 
it has been pointed out to the Government that, as 





} out, 


under these exceptional circumstances, be | purposes of a remunerative cha‘acter, 


| swell the public debt. 


velt will agree to act as arbitrator, since his acceptance | 
immediately preceding, but the Southern Pacific never- 
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holders at Bogota intimate that they hope to come to 
an arrangement during the present month. 





The Ottoman Debt.—In his special report, prefacing 
the annual report of the Council of Administration of 
the Ottoman Public Debt for 1903-4, Mr Adam Block, 
the representative of the British and Dutch bond- 
holders, gives an interesting table showing the value of 
the bonds of the Unified Converted Debt exchanged 
for the bonds of the series, and the proportion ex- 
changed in the various countries up to October 1, 1904. 
The figures are as follows :— 


£ sterling. Percentage. 
England ...cccccsccses 2.724080 ...... 10°085 
PO, cea sieeaa nase 18,245,500 ...... 67548 
Germany .....0--0e oss 8,410,220 2.005. 8923 
BEG ccveerscives oc E,SST BID vecces 7°283 
De signe snes cs aueed m See ke eees 1:406 
vc cc bees KaK en ee | ae 1:897 
a SD Senay . 0-080 
DOCKCy v0.00 ace ug ae Le 749,820 ...... 2776 
Mr Block adds that the table cannot be taken as a 


certain indication of the actual holding in each country, 
and that there may be another reason than the shyness 
of the English investor in regard to Turkish stock 
why the stock is more sought after in Paris and Berlin 
than in London. An investor, wishing to have his 
bond stamped both in Paris and London, found it to 
his advantage to obtain his bond in Paris, where the 
Consortium paid the stamp of 1 per cent., and then to 
pay the stamp of 4 per cent. himself, rather than to 
obtain his bond in I. ondon, where the Consortium paid 
the 4 per cent. stamp, whilst he had to pay himself for 


the 1 per cent. French stamp. ‘The large number of 
bonds exchanged in Belgium may, he adds, be attri- 
buted to the high commission paid by brokers, to the 


exemption from stamp duty and to other transient 
causes. But, putting aside these considerations, 
Mr Block is of opinion that if there is a 


decreased holding in England and = an_ increased 
holding in France and Germany it is __ partly 
due to the support both official and unofficial 


I might even say Imperial ’’—given by foreign Govern- 
ments to financial and industrial ente rprises in Turkey. 
In this connection, Mr Block refers, among’ other 
things, to the Bagdad Railway concession, and states 
that the high price at which the Deutsche Bank was 
able to issue the recent loan—viz., 86.40—which was 
superior to the price that day of Turkish Unified Four 
per Cents., shows that the operations is regarded in 
Germany as a national rather than a financial one. The 
l'rench and German Governments, he proceeds, adopt 
a far more paternal attitude towards their financiers, 
concessionaires, and investors in Turkey than the 
adding, ‘‘ England seems to be 
liquidating her financial holding in the Near East. I 
only hope that we shall not find out when it is too late 
are mistaken.’’ Mr Block enters a less con- 
troversial field when he protests, as we have often done, 
the idea that the Council of Administration 
the Porte to meet 
the pressing exigencies of the moment, and he gives 
instances where, during the six months from March 


'to September last, the Government, in anticipation of 


its revenue, borrowed from various sources, including 
the Council, considerable sums, at rates varying from 
4 to 74 per cent. The same remark, he rightly points 
relates to certain loans, which are not applied to 
but simply go to 





-_-—- -—- -——- 


The Southern Pacific Report.—.The Southern Pacific 
Company has this year published its report fully two 
months earlier than it appeared last year, which brings 
it more into line with the other principal American rail- 
road companies. The year ending June 30th last was 
less favourable for American railways than the years 


theless succeeded in securing a considerable increase in 
gross receipts, and a fair proportion of this went to 
swell the net revenue. Owing, however, to expansion 
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in taxes and interest charges there was a small reduc- 
tion in the surplus balance. The results may be briefly 
summarised as follows :— 





Year Ended June 30th.——, 


Inc. or 
1904. 1903. Dec. 

£ £ £ 
Gross traffic receipts - 18,586,646 .. 17,664,067 .. + 922,579 
Operating expenses ...... 12,635,918 .. 12,060,252 .. + 575,666 
Net traffic receipts .. 5,950,728 .. 5,603,815 .. + 346,913 
Miscellaneous receipts.... | 517, '952 472,620 .. + 45,332 
6,468,680 .. 6,076,435 .. + 392,245 
Interest and other charges 4,692,983 .. 4,283,549 .. + 409,434 
Surplus ......000. .. 1,775,697 .. 1,792,886 .. — 17,189 
The average mileage nest was 9,024}, being 
2.07 per cent. more than in the previous year ; 


the increase in gross receipts was equal to 5.22 per 
cent. and that in ope rating expenses to 4.77 per cent., 

while the increase in taxes was as much as 11.47 per 
cent. It would appear from this last item that 
although railroad interests are even more powerful 
in the United States than they are here, they have a 
similar grievance in regard to the growth of the burden 
of taxation. The surplus of £ 1,775,697 was applied, 
as in previous years, to the payment of expenditure for 
reconstruction, betterments, and additional equipment. 
The expenditure on capital account by the Southern 
Pacific and the companies under its control amounted 
to £3,814,594 during the year, of which £240,000 was 
provided by the issue of new stock, £2,640,200 by the 
issue of bonds, and £834,394 from earnings and other 
sources. The outlay on betterments, steamships, and 
expansion in all directions has of late years been very 
heavy, and in order to clear off floating debt and pro- 
vide for further outlays, it will be reme mabe red that the 
directors obtained authority to issue 


7 per cent. pre- 
ferred stock for £20,000,000. Of this stock 
£8,000,000 has been issued, and the proceeds 
haw e presumably been paid into the company’s 
| tres isury, since the last instalment was _ pay- 
| able on December 1, 1904. In addition to provid- 


ing for past capital outlays, the directors state that the 
sale of this stock will leave a considerable sum of free 
and negotiable assets in the treasury working 
capital, and will enable the company to refund bonded 
obligations maturing during the calendar years 1905, 
1906, and 1907 amounting to 4,13,096,000 on a much 
more favourable basis of credit. Thus it is calculated 
that the improved position of the company will enable 
it to renew these obligations on a 4 per cent. basis, 
whereas the average rate now paid upon them is 5.2 
per cent. On the amount mentioned this difference in 
the rate of interest would represent a saving of 
£158,000 per annum. 


as 


Stamp Duty on Substituted Securities.—.\ decision of 
some interest in regard to the stamp duty payable on 
securities issued under certain conditions was given in 
the Court of Appeal on Wednesday. It appeared 
from the case laid before the Court that, under an 
amalgamation scheme, the Mount Lyell Mining and 
Railway Company, Limited, a company registered 
under the laws of Victoria, took over the assets and 
liabilities of the North Mount Lyell Copper Company, 
an undertaking registered in this country, and issued 
debentures of its own in exchange for the outstanding 
debentures of the North Company’s debentures. It 
was contended, on behalf of the company, that these 
new debentures were liable only to stamp duty of 6d 
per £20, as they came under Sub-head 4 of the 
schedule of the Stamp Act of 1891, which provides that 
the rate of duty named is payable where a market- 
able security is given ‘‘in substitution for a like 
security.’’ The Commissioners of Inland Revenue, on 
the other hand, maintained that the new debentures did 
not constitute ‘‘ a like security,’’ but came under Sub- 
head 3 of the schedule, which sets out that stamp duty 
of 1s for every £10, or fraction thereof, is payable 
on a marketable security bearing date or signed or 
offered for subscription after August 6, 1885. This 
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view was endorsed by Mr Justice Channell, where- 
upon an appeal was entered by the company, which 
resulted on Wednesday in the decision of that learned 
judge being upheld. The Master of the Rolls, in 
giving judgment, said that to substitute the obligation 
of a different person, and probably a charge upon dif- 
ferent property, was not to give a security ‘‘ in substi- 
tution for a like security ’’ within the meaning of the 
Act, and the appeal was accordingly dismissed. 





The Japanese Budget.—The Japanese financial Esti- 
mates for 1904-5 show a considerable increase over 
those for the current year. So far as the ordinary 
Budget is concerned, there is, it would appear from 
the cabled figures, a decrease from £ 22,318,000 to 
£22,000,000, but the extraordinary War Budget fore- 
shadows expenditure of £78, 000,000, which compares 
with £38,000,000 set out in the extraordinary War 
Budget for the year ending March 31st next. The 
latter Budget was approved by the Diet in the 
spring of last year, after hostilities had com- 
menced; but, according to the statement on the 
finances of the country subsequently issued by the 
Ministry of Finance, the total expenditure authorised 
in connection with the war, including the figures of a 
supplementary Budget, reached £57,600,000. It is 
now stated that the Minister of Finance estimates that 
the borrowing during the coming financial year will 
amount to £ 45,000,000. For the current financial 
year the borrowing authorised by the Japanese Parlia- 
ment was £ 28,000,000, but we understand that that 
sum has been exceeded by £:12,000,o00o—the amount of 


the loan issued last month. According to the 
cable from Tokio published this week, economies 


effected in the ordinary expenditure have enabled the 
diversion of £12,000,000 to the War Fund, but no 
details are to hand showing how these figures are 
arrived at. The heavy war expenditure must, of 
necessity, be a considerable burden to Japan, but up 
to the present there is no indication that it is a burden 
too grievous for her to bear. 


— 


Wills and Bequests.—The IJ/lustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Hon. Pasco Charles Glyn, late of 14 Eaton square ...... 637,150 
Sir Henry Cochrane, Bart., late of Woodbrook, Bray.... 552,588 
Mr Walter Ralph Bankes, J.P., D.L., late of Kingston 

Lacy, Dorsetelnit@. ..cccccccccccceseccsscesscceccese 237,848 
Mr Julius Baruch Halle, late of Oatlands Park Hotel, 

Weoybridaes oc ccccccccccdcccscccecccccssccesecccens 206,576 
Mr Frank McClean, M.I.C.E., F.R.S., late of 1 Onslow 

SOME GANG. caciecctcccéceuiscdececccccesice seus 126,125 

Tue Capital and Counties Bank, Limited, have 


entered into an agreement for the acquisition, as from 
January 1 next, of the banking business of Messrs 
Bacon, Cobbold, and Co., established 1786, with 
offices at Cornhill and Derby-road, Ipswich, Wood- 
bridge, Harwich, Felixstowe and Dovercourt. It has 
been arranged that Mr Herbert Jervis White Jervis 
shall join the board of the Capital and Counties Bank, 
Limited. The last published balance-sheet of Messrs 
Bacon, Cobbold and Co. shows liabilities on current 
and deposit accounts of £818,987 and advances to 
customers of £556,258. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 8 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


ay 








a oa 
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DEBTOR. 
Dec. . 1904, Dec. i, 1904, Dec. 10, 1903. 
c c f c 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 182,500,000 0 
Profits in addition to capi- 
tal(Art.8,Law ofJune9, 
DEED 056s neceenasesses 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
ite branches .......... 22,105,750 14 22 105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve .......... 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Notesincirculation ...... 4,296,313,750 0 ..4,355,573,265 O .. 4,251,310,460 0 
nterest on securities trans- 
ferred or deposited .... 19,900,681 79 18,960,012 76 18,717,740 9 
Bank notes to order, re- 
ceipts payable at sight 9,871,552 93 9,620,065 40 9,742,584 65 
Treasury account current 
ee 217,351,822 23 .. 300,576,911 94 219,794,180 34 
Current accounts, Paris .. 443,054,513 30 .. 382,020,799 51 502,772,351 34 
Do branch banks ...... 73,129,473 O .. 108,091,365 0 57,129,075 0 
Dividends payable ........ 1,560,967 66 1,631,913 66 1,557,504 41 
Discounts and sundry inte- 
FESEE .0..cesccececeeese 10,589,081 14 .. 10,070,213 15 .. 12,097,848 23 
Rediscounted the last six 
MOMtDS .....0eeeeeeeeee 1,462,991 40 .. 1,462,991 40 1,490,087 15 
PRR 6 6000000600s0 00008 90,035,381 69 .. 111,148,766 59 80,999,424 30 
BE cssncessesks 5,388,283,722 98 ..5,524,171,812 25 .- 5,180,626,763 35 
CREDITOR. 
Cash in hand andin branch f e f ° f e 
banks oeteseeeeeescecs 3,773,555,051 46 ..3,775,261,455 44 ..3,492,534,817 10 
Commercial bills overdue. . 30,524 91 .. 8,191,301 35 23,275 25 
Commercialbillsdiscounted 
in Paris not yetdue .. 214,313,413 17 .. 235,031,603 45 .. 276,698,971 97 
Treasury bills ....e¢...... 174,088 30 .. os 81,982 74 
Commercial bills, branch 
errant 370,501,081 O .. 475,931,828 O .. 423,179,459 0 
Advances on deposits of 
END inesesanbaseses 475,000 0 
Do in branch banks ia ‘ - a5 
Do in public securities . 176,994.468 10 .. 187,448,735 31 168,794,564 76 
Do by branch banks .. 530,452,555 O .. 317,346,914 0 504,977,665 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable .......... 99,627,144 43 .. 99,627,144 43 99,626,893 22 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ........ 28,330,792 52 .. 28,330,696 12 26,699,871 84 
Expenses of management.. 6,464,204 87 .. 6,427,413 37 6,352,455 5 
Employ of the special re- 
BETVE .csecccecesccecees 8,407,444 16 .. 8,407,444 16 8,407,444 16 
BURETICS coccccccccccccccce 86,472,204 92 88,711,526 48 80,288,613 12 
BIE kvcesonscceaxe 5,388,283,722 98 ..5,524,171,812 25 ..5,180,626,763 35 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 
Francs. ¢ & 
Pebente Gees .00000000c000eceens ecocesece 26,071,822 = 1,042,873 
DECREASE. 

; Francs. £ 
SN ccncenecscenenscaes covsbeecseions 59,259,515 = 2,370,381 
i Oa sovccesees 83,225,089 = 3,529,003 
Gash .....ccccccccccccccccccces $b00seecsecee e 1,706,404 = 68,256 
SENN besksencs1sccnensssconsessusien ee. 125,974,849 = 5,058,994 

BANK OF FRANCE RATES, % 
NOTING oon cscecsnsesecs e0esee ccocce eccceccoce eccce 3 
ES POE. cnikintniinetccenscesseccanns ecoce 
Advances on public securities .....c.ceeseseces eovce 34 


The London exchange is firm at 25f 16c; private 
discount at 2} per cent. The importations of gold from 
the United States have ceased, and there has been a 
demand here for French gold coin for Havana. The 
Bank has also parted with gold for the circulation, and 
has lost £69,169 on the week. The cash to-day and last 
week was made up as under :— 





———-Dec. 3.x. co Dec. ] een, 

Francs. £ Francs. £ 
Gold .. 2,668,665,220 =106,746,609..2,670,394,456 =» 106,815,778 
Silver .. 1,104,889,831 = 44,195,593 ..1,104,866,999 == 44,194,680 


—_— _—— —_— 


5,773,555.051 =150,942,202.. 3,775, 261, 455 - == -151, 010,458 


The following were to-day’s closing prices and the 
variations on the week :— 


Dec. 8. Dec. 1. 
Par. f c f oc f o 
Three per Cents....... 100... 98 80 .. 98 80 os 
Redeemable Threes .. 100... 98 40 .. 98 50 — 010 
BRIO. scsccccscessss on DEW wl 1S US lw ONS 
Austrian Gold 4%.... 100 .. 10140 .. 10150 — 010 
Spanish Exterior .... 100... 9055 .. 91 74 — O 52) 
Russian Old Threes .. 100.. 7775 .. 76 0 — 025 
Turkish Fours........ 100.. SB 50 .. 88 50 i 
Egyptian Unified .... 100 .. 10575 .. 10570 + 0O 5 
Bank of France Shares1,000 .. 3.841 0 .. 3850 0 — 9 QO 
Banque de Paris...... 500 .. 1280 0 .. 1,289 0 — 9 O 
Comptoir d’'Escompte 500.. 625 0 .. 639 0 —14 0 
{Crédit Lyonnais...... 500 .. 1,170 0 ..1,175 0 — 5 0 
\Crédit Foncier........ 500 .. 738 0 .. 740 0 — 2 0 
(Suez Canal .......... 500 .. 4538 0 .. 4548 0 —10 O 
{Northern Railway.... 500 .. 1810 O .. 1,810 0 i 
:Western Railway .... 500.. 888 0 .. 889 0 — 1 0 
,Orleans Railway...... 500 .. 1467 0 .. 1474 0 — 7 0 
Eastern Railway...... 500 .. 91950 .. 910 0 + O50 
:Lyons Railway ...... 500 .. 1,353 0 .. 1,369 50 + 16 50 
‘| Southern Railway .... 500 .. 1,188 O ..118 04+ 3 0 
| Rio Tintos Ord. ...... 950 .. 1,542 0 .. 1563 0 —11l 0 
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The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com. 
prised in the table above:—Brazilian Fours 82f 65¢, 
—30c ; Portuguese Threes 64f 85c, + 20c ; Chinese Fours 
g4f 7oc, + 30c; Ottoman Bank 593f, — '4f; Meridional 
of Italy Rails, 755f, —1of ; South of Austria Shares 
o4f + 2f; Old Bonds 329f, — 50c; North of Spain 
Shares 180f, + 5f; Bonds 348f 5o0c, + 2f; Saragossa 
Shares 302f, + 8f; Bonds 391f, — 25c; Tharsis Shares 
136f, + 5f; Cape Copper 124f soc, + 5f; De Beers 
464f, — 2f; Chartered Company 58f 50c, —1f 5oc ; 
Consolidated Goldfields 197f 50c, — 6f; Ferreira 5gof, 
— 12f 50c ; Geldenhuis 144f, — 6f; Geldenhuis Deep 
284f — 4f soc; Transvaal Land 1o8f, — 4f 50c; 
Buffelsdoorn 24f 50c,—5o0c ; Randfontein Estates 83 75¢, 
— 3f25c; Robinson Mines 261f 50c, — 2f; Oceana 48f; 
Simmer and Jack 61f, + 75c; East Rand Proprietary 
226f 50c, — 5t 50c ; Durban Roodepoort 87f, + 1f 50c; 
Rand Mines 287f 50c, — 5f 50c; Lancaster b2f, — of 0c; 
Village Main Reef 183f 50c, + 4f 50c; May Consolidated 
105f, — 2f ; Robinson Bank 38f 25c, + 1f 25c. 

The Senate voted yesterda iy, after a discussion that 
occupied nearly the whole of three sittings, the Bill to 
ratify the diplomatic arrangement with England of 
April 8th last concerning the Newfoundland fisheries 
and the territorial concessions made by England to 
Keance in Central Africa, and French supremacy in 
Morocco. The debate turned almost exclusively on the 
abandonment by France of her privilege on the French 
shore of Newfoundland, which dates back to the year 
1713. The convention of April last was warmly opposed 
in so far as it concerned Newfoundland by the Senators 
of the Atlantic seaports, and as little doubt existed 
after the vote of the Chamber of Deputies that the Bill 
would pass, the Opposition endeavoured to defeat 
it by a side wind. The Minister for Foreign Affairs 
had proposed at the end of last week that the discus- 
sion should commence on Monday, which would leave 
three clear days for the debate, as Thursday was the 
extreme date for the exchange of ratifications between 
the two Governments. The adversaries of the 
measure endeavoured to defeat the Bill by pretending 
that the discussion would be premature, as they had 
not had time to examine the report on the Bill. They 
proposed to disjoin that part of it relating to New- 
foundland, that is to say, the concessions made to 
England, promising not to oppose the part by which 
concessions ‘vere made by England to France in Africa. 
The manceuvre was too transparent, and M. Delcassé 
insisted on an immediate discussion, and carried his 
point. The arguments against the Bill were the same 
as those put forward in the Chamber—namely, the ruin 
of an industry that was necessary for the recruitment 
of the navy. The real motive was that it secured to 
France a monopoly in the exportation of codfish to the 
Catholic countries in southern Europe. The Customs 
duty of 20 francs per double hundredweight on fresh 
cod, and 48 francs on the same dried or salted, is a 
sufficient protection against the importation of the fish 
into France, and against the competition of English or 
Newfoundland fishing craft against French vessels. 
The recruiting of seamen for the French navy or 
merchant service was consequently secure, had the 
French been satisfied with their own market, but their 
Government in creating the export bounty of 12f to 
2of per 100 kilos aimed at the exclusion of the cod 
caught by English or colonial fishers from English 
markets, and succeeded in effecting it. This question of 
the bounty was referred to in the discussion as a 
matter that concerned France alone, as England and 
the Newfoundlanders had no right to interfere in the 
internal legislation of France. The situation of the two 
countries was however, changed by the creation of the 
bounties. The concession of the French shore to 
French fishers exclusively was intended to place French 
and English on an equal footing, but the bounty estab- 
lished a great advantage in favour of the French over 
the English. France persisted in maintaining the 
bounties, and the Newfoundlanders, in their defence, 
refused to allow their inhabitants on the English shore 
to sell bait to them. The opponents of the convention 


ES 
ee 

















a 


December 10, 1904. ] 





—_—_-- 


challenged a vote of the Senate on a motion to adjourn | 


the ratification, which would be equivalent to a rejection 
of the arrangement, but it was negatived by a majority 
of 218 to 57, and the Bill passed. The agitation 


against the convention will, however, no doubt con- | 


tinue. 


Returns of the traffic on the Suez Canal in November | 


show that the receipts from shipping amounted to 
10,310,000f (4,412,400), against 9,400,000f (£°376,000) 
in the same month of 1903, and 8,310,000f (£/332,400) 
in 1902. The great increase of two million francs 
(480,000) compared with 1902 is the more remarkable 
as the tonnage dues were reduced 50 centimes per ton 
on January 1, 1903. The total receipts and the number 
of vessels that passed through the Canal during the 
eleven months of each year were :—1904, 3,814 ships 
and 104,667,286f (44,186,691); 1903, 3,445 and 
94,502,067f (4,3,780,082) ; 1902, 3,416 and 95,312,275f 
(43,812,491). 

A prospectus has been issued by the principal Paris 
banks of a Bulgarian 5 per cent. loan of 100 million 
francs (£.4,000,000) secured on the stamp, tobacco, and 
Mourourie taxes, and free from all taxes in Bulgaria. 
The price is 89} per cent., payable by instalments down 
to February 20th next, and redeemable by half-yearly 
drawings. 

A journal of the wine trade estimates the vintage this 
year at a total of 66 million hectolitres of 22 gallons 
English, for France, and six millions for Algeria, 
together 71 millions, or an increase of 31 millions on 
the year. If this expectation is realised the year will be 
one of the best known, the 66 millions for France 
having only been exceeded by the 71 millions in 1869 
and 83 millions in 1875. The alcoholic strength is 
stated to be one or two degrees more than that of 1903. 
The quality is superior in the great brands and in the 
wines grown on the hill sides but inferior in the 
vineyards in the plains. 

Indirect taxes in November produced a surplus of 
3,908, 200f (£156,328) on the estimates, but left a 
deficit of 14,909,300f (£596,372) compared with the 
same month of 1903. The results for the eleven months 
were a surplus of 138,400,100f (£5,536,004) on the 
estimates, and one of 1,576,200f (£63,048) only on last 
year. 

The estimates for the Ministry of Commerce in the 
Budget for 1905 have been voted this week, and com- 
prise the following credits for bounties :—Sea 
fisheries, 5,600,000f (£224,000); ship building, 
5,000,000f (£200,000) ; navigation bounty, 26,850,o00f 
(41,074,000) (this credit was £21,850,o00f (£874,000) 
in 1904); silk spinning, 4,000,000f (£/160,000) ; schist 
oil production, 53,055f (42,122). Bounties for the 
cultivation of raw silk, flax, and hemp are comprised 
in the credits for the Department of Agriculture. 

The operations on the Paris sugar market do not 
foresee any diminution in the price of sugar before the 
new crop, but rather an increase in the interval. The 
quotations on Saturday last were for spot 41f 50c to 
41f 75c per 100 kilos ; January, 42f ; March, 42f 50c to 
42f 75c; May, 43f. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, November 29. 


Taking the general trade situation by itself, there is 
much to be found that is encouraging. Whether the 
New York stock market may justly or not be considered 
as a barometer of business, speculation there at pre- 
sent leaves something to be desired. First of all, in 
the industrial world, comes iron and steel, which now 
seem to have got on to the main line of the road which 
leads to larger demand and higher prices. Quotations 
for several weeks have been steadily advancing, either 
by being marked up, or through premiums demanded 
for near-by deliveries. Request for finished forms of 
steel has expanded, following the lead of that for iron, 
and with the final reformation of the steel rail pool to 
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include the new Lackawanna Steel Company, and an 
/agreement to maintain the old rate of $28 a ton, it is 
‘freely announced that large volumes of orders are in 
| process of negotiation. 

Most significant of all, perhaps, is the congestion of 
freight on the Pittsburgh district and Central Western 
railroads, where insufficiency of locomotives and of 
freight cars has clogged leading lines of transportation. 
No better evidence of the meaning of this may be found 
than in the large orders for steel and other freight cars 
which have been placed by important railroad com- 
panies within the past two weeks. 

There is nothing to be added concerning the pre- 
viously reported prosperity in agricultural regions, 
South, South-West, and West, and this notwithstand- 
ing the acknowledged shortage of the wheat crop. The 
situation cannot fail to stimulate manufacturing and 
transportation, and returns in both these lines already 
indicate that such has taken place. But neither the 
iron nor steel industries nor the general distribution of 
staples has assumed anything like the proportions they 
attained early in 1901, yet the stock market is begin- 
ning to look very much as it did just prior to the time 
when Mr Harriman, of Union Pacific, and Messrs 
Morgan and Hill, of Northern Pacific and Great 
Northern Railway Companies, began their famous 
struggle for Central and Northern Pacific. The 
general level of share prices is not quite so high now as 
then, but the surging bull movement bears a_ very 
familiar appearance. 


The present time seems ripe for a _ reaction, but 
whether one will appear presently or not is not so clear. 
The powerful cliques and institutions which have 
forced share prices up to where they now are seem 
capable of pushing them further. Indeed, all signs and 
precedent seem to have been evaded in the 20 odd 
weeks’ rise with only one little reaction. Stock houses 
of the more conservative type are cautioning customers 
to avoid further commitments for an advance, except 
on reactions, and the ordinary outside public is out of 
Wall Street, but still the activity at the Stock Ex- 
change goes on. 

it is true that last week’s effort there was a laboured 
one, nearly one-half the active shares showing de- 
creases, and more than one-half increases. But that 
was what was called a Steel week, the United States 
Steel Corporation securities scoring remarkable gains, 
followed by improvement in quotations for the so-called 
minor Steels. In the current week, also, the Steel 
stocks are again in the lead, the latest excuse being 
the rumour that the big Trust has secured an option on 
the new Lackawanna Steel Company plant at Buffalo. 
| It seems odd to hear Steel preferred quoted around the 
| price at which it was disposed of to the public more 
| than three years ago, and likewise to see Steel common 
well above 30, non-dividend payer as it is, and unlikely 


as it is to become one for a year or more at best. 

The advance in the rate for call loans to 4 per cent. 
last week did not disturb the even tenor of the way of 
stock speculation for more than a day or two, and the 
gold exports, the decreased merchandise exports, and 

| the call for Government funds in banks, have all been 

|ignored. Whether it be true or not that the profes- 
sional manipulation of the stock market, for that is 
what it is, extends to quarters which, were it known, 
would tend to unsettle confidence, the fact remains that 
positive assertions are made in that direction by a re- 
sponsible and high-class daily metropolitan newspaper. 
It says :— 

No secret is made in certain quarters of Wall Street of the im- 
portant part now played in speculation by certain financial 
institutions. Of course, for a long period such of these as paid 
high rates for their deposits could not at prevailing quotations 
make money by the slow process of loaning on stock collateral, 
either at call or on time, and there was little or nothing for them 
in buying commercial paper or discounting for merchants. There 
was little for trust companies ef the new class in the way of 
business, for the work of promoting industrial trusts and en- 
gaging in syndicate writing had come to a standstill. Some of 
the banks, moreover, had given up buying commercial paper 
entirely, and even seemed indisposed at times to afford much 
accommodation to their dealers. They discouraged merchants’ 
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accounts; others, still, ceased loaning ont 
money out in the call market. 

Naturally, to get some return for their money when things 
were at their dullest, recourse was taken first to the bond and 
then to the better issues in the stock market. In both instances 
the yield was greater than from any other means for which money 
could be employed. First the heavy investment purchases ad- 
vanced prices naturally and gave abundant yield, and from that 
stage, it is said, some of the institutions drifted naturally into 
active speculation. Some stories current in Wall Street of specu- 
lation by financial institutions and their officers are very re- 
markable, and in some particularly unpleasant. 

One trust company is said to have regularly employed a broker 
to speculate for it in copper stocks. The report of the “ invest- 
ment committee’’ of another institution is said to read like the 
purchase and sales book of a plunging operator. The directors’ 
meeting of one conspicuous bank is stated to be devoted 
almost entirely to a discussion of what stocks can be specula- 
tively bought and sold to yield a profit to the institution or 
bank, which also presumably carries the accounts of its specula- 
tive officers. 


This is a 





ime, and put all their 


most remarkable state of affairs among 
some of our big down-town banks and Trust com- 
panies, if true, and it is given on the authority of the 
Herald. If it means anything, it is that certain 
financial and fiduciary institutions have entirely ignored 
their proper functions, and have been using the money 
of their depositors in a way which, should it result 
disastrously, would visit unpleasant conse quences ~_ 
the heads of those re sponsible. The moral of it all, i 
this connection, lies in the natural query as to shee 
soundness of the tidal wave of bull speculation in 
stocks which depends for its impulse on such influences 
as those described. To what extent the boom in shares 
has had to do with the reawakened appetite for bonds 
is not certain, but the absorption of more than 
$100,000,000 of railway, municipal, and Government 
loans within a fortnight or so attracts more than pass- 
ing attention. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


December 7. 

The money market has reached a stage of what can 
be called phenomenal ease for this season of the year. 
The rate for advances at call actually dropped yester- 
day to 2} per cent., a figure which has seldom, if ever, 
been touched in December. The he ‘avy Offerings of 
money at this moment are in large part due to the fact 
that the banks supplied themselves too libe rally for 
the settlement. It turned out that the demands for the 
carry-over were considerably less than were expected ; 


hence they are now offering their surplus cash at ex- 
tremely rates. The 


rate of private discount, on 
the other hand, has been tending higher, owing to a 
special It has a se cted for some days 
that the Reichsbank would at any moment offer Trea- 
sury Bills for rediscount a the open market, with a 
view to narrowing the margin between the official and 
the private rate. The discount banks, in anticipation 


BERLIN, 


easy 


cause, 


of such transactions, have shown less inclination to 
buy commercial bills, and this has affected the dis- 
count rate, as stated. 


The belief that the bank would offer Treasurv Bills 
for rediscount been abandoned. It is known 
that large amounts of old bills have just fallen due, and 
been renewed ; and, besides this, new bills in large 
amounts have been taken, and the Treasury must call 
upon the bank within the next few weeks for further 
large sums. According reports, the bank 
not vet decided will sell these bills, but is 
question, in view of 


has not 


to some has 
whether it 


closely considering the 


money 
market conditions. ; 

Gold imports have at 
gold imports into Germany 
proportions. The am , 
has not yet been made 
month was hardly less 
mean a net 


last ceased. This campaign of 
reached quite unusual 
sunt reaching here in November 
public ; but the net gain for the 

than £5 5,000,000, which would 
increase of the « ountry ’s stock for the first 
II ncatin of the year by not less than L 17,000,000. 
Although the im ports in 1903 were unc ommonly | heavy, 
the gain’ this year has been perhaps seven or cight 
million pounds greater 


A 
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The opinion prevails that at least the latest ship. 
ments from England were due to the transfer rf 
Russian balances from London to Berlin. No ex. 
planation for such transactions is offered, but it js 
most probably to accumulate a sum here with which 
to pay for materials of war. The London rate of ex. 
change here has for some time been such that gold 
could not be drawn from England at a profit, and the 
transfer of Russian balances is the only explanation 
that has occurred to financial people for so long a 
continuance of imports. The upward tendency of the 
exchange rate is partly due to the fact that German 
investors are making heavy remittances to London in 
payment for gold shares. The German market has 
taken a very active part in the latest Kaffir boom, and 
the mails are again flooded with the circulars of 
German brokers doing business in London, 
appealing to the public here to take advantage of what 
they procl: iim to be a certain chance for good profits. 

The bourse remains fairly strong, but the belief that 
quotations are already too high seems to be gaining 
ground. Yesterday the tendenc y to take profits was 
somewhat more marked, but it cannot be said that 
there was any pressure to sell. The same firm under- 
tone which has characterised the market for weeks, 
even at times when realisation sales were in progress, 
continues as a pronounced feature of the situation, 


who are 


The strength of the London market, especially the 
Kaffir circus, has imparted to our market a certain 
resistant power whenever a bear movement became 


manifest. This week German Funds are firm, not- 
withstanding the gloomy views of the Imperial Secre- 
tary of the Treasury regarding the public finances, as 
expressed in the Reichst ig on Monday. The poor 
success of the syndicate of banks organised to take the 
issue of £3 1 500,000 Prussian Consols, last February, 
has just been again brought to the attention of the 
market through the dissolution of the combination, it 
being believed that a large part of the issue remained 
unsold, and had to be divided up among the partici- 
pating houses ; but this has been without effect upon 
quote itions. 

One of the recent features of the stock market is the 
strength of the shares of the great ocean steamship 
companies. Estimates of the dividends of the Ham- 
burg-America Line show a considerable advance upon 


last vear’s distribution. It paid © per cent. last year, 


but the market is reckoning this year upon 8 to 10 
per cent. The company, however, has declared 
that it had no connection with the publication of such 
fizures. The estimates for the North-German Lloyd 
Line do not go above the dividend of last year, which 
was 6 per cent. ; indeed, some estimates place this 


vear’s distribution as low as 4 per cent. The market, 
however, does not believe the distribution will go below 
5 per cent., which would still be, in effect, a gain upon 
3004, since the company passed its dividend for 1902, 
and carried forward a large balance to swell the distri- 
bution of last year. The announcement recently made 
that the German lines have been liberated for this year 
tion to pool their earnings, above a 
6 per cent. with the Morgan Trust has in- 
creased the d their shares, particularly for 
those of the Hamburg-America. 
At the annual meeting of the 


obliga 
dividend, 


from the 
mand for 


Society of German 


Eisenhiittenleute, at Diisseldorf, several days ago, the 
president touched upon the negotiations of the Steel 
Verband with foreign producers, which, he said, had 


already produced good results in the direction of 
common action in neutral markets, and he expressed 
the hope that still further progress would be made 


arranging foreign prices, so that these might be 
brought to a profitable basis. In this way, he hoped, 
the attacks upon the Verband for taking foreign 


orders at specially low terms, in order to keep its estab- 
lishments going, would cease. The president said that 
the Verband was continuing its plans to include the 
so-called Group B (bars, plates, and sheets) under the 
syndicate terms, and that an ’ arrangement with the 
‘pure rolling mills,’’ whose troubles have been acute 
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for a year or more, would be sought. The complaints | 
of the machinery trade regarding the hard conditions 
as to prices and terms of delivery imposed upon them 
by the steel manufacturers, the president comtinued, 
must be satisfactorily settled. It was added that the 
establishments of the Verband were getting more 
work, and could look forward to the future with greater 
confidence than they could last spring. 

Thetrecent arrangement of the German steel-rail ; 
manufacturers with England, France, and 
Belgium respecting outside markets has been received 
with mingled feelings here. Optimists see in the | 
agreement the guarantee that German producers shall | 
no longer need to sell rails abroad at losing prices ; 
others would prefer to see them take their chances in 
a fight to the death with all outside competitors. Espe- 
cially does it awaken misgivings when it is learned 
that the Steel Verband is in negotiation with the 
Americans for the purpose of bringing them into the 
rail arrangement. According to other statements, the 
negotiations with the United States Steel Corporation 
include an understanding that will put an end to 
American competition inside the German home market, 
with particular reference to piping. The bourse takes 
a cheerful view of all these complicated international 
arrangements, expecting to see the German interests | 
emerge from them with steady markets and fixed re- | 
munerative prices. 

The muddle over the commercial treaty with Austria 
seems to be more hopeless than was indicated in my 
letter of last week. Negotiations have for the moment 
actually been broken off. It is understood that the 
German statesmen are thoroughly disgusted at having 
their treaty plans knocked awry by their closest political 
ally, and they are openly saying that if negotiations 
are to be resumed at all, it must be for Austria to | 
make overtures in that direction. For them it is a 
closed chapter. According to some reports, the diffi- | 
culty between the commissioners of the two countries | 
included the duties on some manufactured products, | 
in addition to the veterinary regulations, as mentioned | 
last week. 


' 
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BOOKS RECBIVED. 


NEW CAPITAL ISSUES. 


African and European Investment Company, 
Limited.— Messrs Lewis and Marks notify that the letters 
of acceptance have been posted. They state that the issue 
was subscribed nearly three times over, and offers from 
applicants up to 150 shares have been accepted in full, from 
150 to 500 were ratably reduced, above 500 received about 
one-third the amount applied for. 

Sudan Gold Field, Limited.— he directors announce 
that the whole of the cash capital has now been issued, and 
that no further applications for shares can be entertained. 

Natal.—The London and Westminster Bank, Limited, 
offer for subscription an issue of {2,000,000 of Natal 3} per 
cent. consolidated stock at the price of 95 per cent. The 
stock offered will be in addition to and rank pari passu with 
the existing £2,000,000 Natal 3} per cent. consolidated stock, 
1934-1944, and will be inscribed in accordance with the pro- 
visions of ** The Colonial Stock Act, 1877,” go and 41 Vict., 
cap. 59, in the books kept by the London and Westminster 
Bank, Limited—and will be transferable without charge and 
free of stamp duty at that bank, either by the stockholders 
personally or by their attorneys. The stock is a trustee 
security. The list of applications will close on or before 
Wednesday next, December 14th. 












O assure yourself the pleasant- 
est of Christmas-times, and 
to add to the brightness and 

| cheerfulness of your home, secure 









a . . . 
Not a tiresome and soulless mechanism, 
but an instrument that seems almost part 


of yourself, an artistic medium between you 


and the music you produce and, therefore, a 
Pianola. 
There is no other piano player ‘‘just as 


good,’’ or even ‘‘almost as good.”’ 





Social Questions of To-day. The Problem of 
An Inquiry and an Economic Poli 
(London) Methuen and Co. 

The Rio Tinto Mine, its History and Romance. By William 
Giles Nash, F.R.C.1I. (London) Simpkin, Marshall, 
Hamilton, Kent, and Co., Limited. 

Who's Who for 1905. 

Who's Who Yeav-Book for 1905. 

The Englishwoman’s Yeay Book and Dive tovy for 1905. 
Edited by Emily Janes. (london) Adam and Charles 
Black. 


f the Unemployed. 
y. By John A. Hobson. 








Write 


The Orchestrelle Company 


AEOLIAN HALL, 
135-6-7 New Bond street, London, W. 


for Specia! Xmas List. 
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MEETINGS, &c. 





NEW LOANS AND NE ali ROBINSON SOUTH AFRICAN BANKING COMPANY, LIMITED 
W COMPANIES. The annual general meeting of the shareholders in the Robin- 
Th Sis f tl , cclusiv ; ’ n South African Banking Company, Limited, was held on the 
e new issues of the current year, exclusive of vendors | son South African Banking Mpany, sted, was Deld on ia 
> ~+ instant + +he > off es, I yt =~. nes ’ r 
shares, &c., have been as follow :— - ates. Se ad offices, | ee » Lothbury, 
; y . ,ondon, rj. b ,obinson (the chairma presiding. 
Capital Aopen, eae The acting secretary (Mr E. Gilburt Howell) having read the 
. é 8 De ee aa aaaelc aek ie . — ? } werus ¢ “ 3; oe 
Nominal Offered to Payment Further | ** re signgh= ah tiptiinbes the Jeet eu ree report of the aucitos _ 
Capital, the Public. Thereon., Liability. \ The Chairman said: Gentlemen,- am glad once again: to 
, & ae 4 £ | meet the shareholders of the bank. As you have the report and 
Amount previously recorded ... a - 109,316,114 .. ae ee ea balance-sheet vour hand I me I may take it as read 
Issues of the week— .' b allce SERS t yOu aliGs, arab sid = RAO it as < _ 
“Standard” Newspapers, 44 per | Taking into account the depressing state of business generally 
, noes Deb. WORER co ucivesses< 175,000 175,000 .. 17,500 157,500 | during the period covered by the rey I think you will agree 
‘cates Minkdnon. ti 175,000 175,000 .. = 17,500 157,500 | with your board in considering tisiactory document. As 
Pref. at £1 2s ......ccee 150.000 .. 165.C00 oP 165,000 .. compare 1 with last year the totais ré€ 7 ialler, that As to Say, 1} 
ein 10 yl apace, our ilabilities and assets have been reduced but in view of the 
£10, at £164 min............. 20,000 16,250 .. 16,250 .. 7 Almos eneral decline i ll branches of 1siness 1c in! 
Cleethorpes Gas, Ordinary Stock — 2,000 2,000 20 .. 1,800 almost g erence cee ena dig gee ae iness, I do not think 
ce tat a ne you would expect to find it otherwise. Restrictions have been 
Dunderland Iron Ore,6°% Deb. : - i ; t to! | au Laps ‘ hf : I t 
BE a snccucocnauauners ... 200,000 .. 200,000 10,000 190 | the order of the day on all sides; banks, generally, have had 
190,000 : S 
Linotype and Machinery, 44 % smaller deposits entrusted to them, and the facilities they have 
“A” Deb. Stock, at £82 330,215 270,776 .. 66,042 04.73 : , 
Wassheoush Dale rT Wors — mene 66,044 204,754 been enabled t erant have necess y had to be reduced ac- 
brongh Gar Light and Coke, cordingly. If deposits are reduced, advances must also be re- 
. 3 3s Bheven N6sceaie see) GON 6,000 .. 300 .. 5,700 | duced. Your board is of 0; th uch times as we have 
Natal 34 °% Cons. Stock. at £95 2,000,000 , 1,300,000 e 100,000 -- 1,800,000 | been going through a very subst le portion of the bank’s 
2,910,026 392.792 ..2.517,234 | assets ought to be kept in a iiquid for: Our cash in hand and 
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view, is partly explained by the decision to which I shall have to the scarcity of native labour, the mines were languishing, and 
again to tefer of the board to close the Durban and Port Eliza- could not be worked. The natives, instead of seeking work at 
beth branches, which resulted in the advances made by those | the mines, remained in their own country, and many of those 
branches being 7 alled in. As the advances in those towns were | who were in the two States during the war returned to their 
sits, a substantial sum re- |} homes soon after the declaration of Seace. ‘To give you an idea 


considerably lar r than the dep » os 
n September | of the terrible state of things that has pre vailed in South Africa 


mained in our han s when the books were made up 0 
20th last. The item “bills disc« unted for and advances to | since the termination of the war, I may mention that fully one. 


1 since last vear, | halt of the bills of exchange drawn through our Bank in South 
) keep advances, | § uth Africa were dishonoured, one we had to fall back upon 
s, within safe | the drawers of the bills, which in many instances caused a con- 


¢ -- 


customers’ shows a large reduction of £75§2,2 
vhich is due to the decision of the board t 
whether in the form of bills discounted or loans, 
limits. On this item, the closing of the two branches just re- | siderable amount of embarrassment. 

ferred to has had its print sa influence. ‘“ Bills receivable” also You will, therefore, readily perceive that these destructive 
show a sm all reduction from last year, but this item, as you are | forces, a 
aware, is of a very fluctuz tit 1g character. On the “liabilities which led to the stagnation of trade in the Transvaal and other 
side of our beeen sheet there is little to call for comment. ‘The | States, and has aeaoe an incalcmlable loss to the mining, 


, current, and other accounts | agricultural, and commercial! interests in the States of South 


{ 

ctin 
reduction in the n of deposit 
amounts to £ seaias § but, as I daresay you have noticed from | Africa. ‘This state of things has continued, I may say, since 
the reports of other banks doin g business in South Africa, this | the termination of the war, but if I might venture to express an 


g sil — uusly, brought about a position of affairs 








bank has only fared in the same way as the others. It is one | Opinion as to when we may expect a change for the better, | 
of the results of the general position of affairs. | may state that there are strong indications in the country at the 

We now come to the profit and loss account, where you will | present time which lead us to believe that there will be a very 
1. That we | great improvement in the general position of affairs in South 


observe the gross profits amount to £154,657 7s 5¢ ; 3 
Africa before very long. Labour to carry on the work of the 


have had to make a substantial provision for bad and doubtful | 
debts is, I need hardly say, a most regrettable fact. Although | 

our charges account—i.e., our “ working expenses "—shows a | Can see stated in the Press, it would appear that there are a 
reduction from last year, they stili am¢ unt to a very heavy | large number of unskilled labourers arriving on the Randt to 
this } lude | assist in the development of the mines, whi h will eventually lead 


yeat ney include 


mines is the great factor at the present time, and, from what we 


item; but it must be remembered that 


nearly a whole year’s expenses for the Port Elizabeth and Durban | to a large increase 1n the produ tion of gold. Your board has 
| deemed it advisable not to distribute a larger dividend under 
1 


existing circumstances, and we feel that you will oe appreciate 
our views on this point, and will agree that, with ‘ a view to our 
nae ne: it is a wise and sound policy on the part of 
your board to strengthen our position, and thus enable the bank, 


branches, which will be saved us in the current vear. You 
board will continue to keep a constant watch on this item, and 





will reduce it as much as possible. Deducting the 
the gross profits, plus the amount carried forwar 
sum of £133,514 178 5d, which is the net profit for the year |. 
avail: f 1 1 | 1 | peaagias. a ae 7 eee . a ep ae ae 
| carry on its operations in a manner most conducive to the 
| 


dend of 2'% per cent. was paid in April last, which reduces the fa . ‘tpg 
interests of the shareholders. The position of the bank, I an 









































at the right me aa to take advantage of its resources and to 
amount we have now to deal with t {ah ava coe ed sat iol wai 
oe as onal mt arian ee Sa ar Ze ook aa ie cae aa glad to say, is sound, and when we consider the great depres- 
shomid be paid. which will make a total of ¢ ner cent. for the | =" ™ all branches of trade, both in this country and in South 
year, and that the balance, amounting to / 6S <14 soe bk. shout | Africa, I feel that the results we have obtained during the past 
be carried forward to the current vear. You will. ] ; | vear must be regarded as very satisfactory. I feel bound, how- 
bit lil, a ire, o a . ‘ sac 7 a 
admit that this is a wise provision to make against the dull times | °° to draw your attention to the remarkable results that this 1 
chi 7 . , os a a has obtained since the date of its incorporation, viz., } 
which have up to the present exercised such a baneful influence . - od ; ; ag aaa” Bete 
upon all henkine transactions throughout South Africa. and |! August 10, 1895. You will, no d ubt, remember that it Was jus | 
| therefore pass on to what I might call domest lie ada three m nths after the bar k was fort ned when the Raid took 
|} are briefly advised vou in the report. but which peg is fn b place in the Transvaal. ‘The state of affairs that continued for |] 
allowed to occupy a little of your “ae : rf, A I al two vears after the Raid was not at all beneficial t » the operations 
| tee geantation as to the dividend eee “ | of our bank; the country in which we were carrying on our 
a shee is ie een oo - operations remained in an unsettled condition up to the time 
| a e —— y as = ~— 7 m5 * aa as Mr ‘Tyvhurst, ul of the wat Now, gentlemen, in addition to the effects of the 
| eae felt called upon to tender His resignatior Raid, we have had nearly three years of war, and during this 
by the a : a toa ; : Seg! ase arn oy a sxiotos wma period we were absolutely precluded from doing any busin¢ Ss 
of the S iat Af oes ee ] a eee “igang Dee Ny. | whatever in the Transvaal; 1n fact, we had the greatest trouble 
ise pis oo of the WET, GH, SAtes, | Mr. | to safeguard the bank from a very large loss. When we take 
— special business to Cape Town. | these facts into consideration you will realise that out of the 
| ; The closing of the two branches of the bank will call for a] eight years that this bank has been in existence, we have only 
few words of explanation. In July of last vear the bank « pened | had about four years which have been favourable to the business | 
a branch at Durban in the hope of sharing in the « xpe ted early | of this bank. 
return of prosperity to South Africa. The moment was, as it Now let 1 2e what we have achieved during this short 
turned out, a most unfortunate one, and as the experience of a} period. Out of a capital of £3,000,000 we have returned to 
few months showed us that any attempt at extension of business | the <hareholders 1 le t sum than £2,803.500, or nearly th 
would mean the undertaking op far greater risks than the board | . h aa all at the y ».000,000 ¢ a ‘tal. "aale s this refund of 
cared to run, it was de ide d to cle se the branch. With regard | pearly the full capital, our share value to-day amounts to about 
to Port Elizat eth, the explanation is largely the same, though Y ee aaa = the in wnaae in Ww hi h we have been carr | 
al iuch longer trial was em The final liquidation at this | ~ ">! el chin we have a total of Le 241,000. I think, gentle- 
the outstandings from debt rs at Port Elizabeth ' 2 sy aia | years show how ]} ssetiniiile our operations have been, and when 
5 " 4 * ; c 4 444A Ga { ae lec < > ca * WU i i a . Ss] 
that we have taken the precaution to write off, as fas as possible = ae a — a oe —— a a 
the necessary amounts to meet any loss that ma‘ ewe moore 4 | the bank was fil t formed the resuits must be most gratify 
; E accrued | t. the shareholders, and I think I may venture to say that there 


to the bank both at Port Elizabeth and Cape Town You are, | ; - sd 


: ; Si, aac anas ‘aa >1] ) similar institution which uld possibly show such a 
no doubt, fully aware that during the last two vears the position bl = lil ‘d Th ret featt 

c ee mere = z irable po oO; é lke per er Ss an 1er feature 
of affairs generally throughout the whole of South Africa has ley sage, pags tag tne A tag ' 1 abe “ : ae 





om oe. ee: that in our bank the shareholders have absolutely no liability, 
been a most unsatisfactory one. It has been a most trying one - 1 r : full id cae I " I ‘d t I | hold 

vol ar ar t - 5 as the Capital 1s fully ald on every snare he yy Sharenoicdce! 
to your board, and great efforts had to be made to protect the | 7 ae a eee ; 


interests of the bank. It was generally believed that after the | I beg also to en yhasi the fact that, according to the value 
t , | of our assets which is shown in the statement of accounts, these 


assets exceed the amount of capital and liabilities by £165,000, 
and when we further take into consideration the auditors’ note 
to the effect that the assets of the bank have been taken at or 
under cost price, and that their aggregate market value at the 


termination of the war the country would soon recover and be 

in a prosperous condition, and this belief was fostered by the 

impression that at an early date the gold mines on the Randt 

would be in full working order, that the production of gold 

would largely increase, and that the circulation of money would . 

have a stimulat effect and give an impetus to endear: tent lowest figure quoted on September 3oth last exceeds the amount 
‘| at which our investments appear in the accounts, you will 


wveru 7 +9 ° 
very direction; and it was under the influence of these in 

. < inde! I eT) ese i1m- ; ’ : 
| clearly understand the strong position the bank holds at 


present, and its possibilities in respect to future operations, and 
must not forget the strong position which we hold to-day 





pressions that the a rts into South Africa of merchandise, 
building material, machinery, and goods of every descripti 
was carried out on a very large scale by those who were anxious | Y°" , ; ; 

to participate in the advantages of an increased trade in the | 8° 47 45 Our cash resources are cont Se ee ee 
Cape Colony and Natal, as well as in the newly-acauired States | VET the statement of accounts, you will find that we hold an 


of the Transvaal and Orange River Colony. ‘After these large | @2™ount in advances made by the bank and deposits which 





could be turned into cash within 14 days, and which would 
give us in cash no less a sum than £2,500,000. With this large 
reserve force you will readily appreciate our preparedness for 


anv emergency that mav arise in any part of the world. In 
ot 


imports had continued for some time the country became. on | 
account of the desolation which had resulted from the war, | 
largely overstocked. The scarcity of money was acutely felt | 
by the inhabitants of the different States, and. in addition to 
these drawbacks. the sale oe the Government at the end of the | Conc lusion. I mav add that, with care and the certainty 
war of their surplus stores flooded the country with a large | brighter and better times, we may, I trust, look forward to 
quantity of goods at very low prices, thus to a great extent an expansion of trade, and an increase in our banking trans- 
upsetting the equi ium between ir iports and exports, and | @ tions 

was in a great measure the means of accumulating in the hands| Mr Charles F. Carrington seconded the motion. 


the r ars < arg “ry n+ : : : - 
or the conan a large amount of stock, for which they could Mr Hedges said the chairman had remarked that £.2,800,000 


Ky 





j 
not find c1 . ° ; 
t find stomers or dispose of except at a ruinous loss. During | odd had been returned out of the capital of the bank since it 
this period the depression throughout South Africa was accen- | first started. He wished to ask if that included the £1,500,000 
tuated by the parlous condition of the mining industry, as, owing | which was returned as part of the shareholders’ capital. 
EE 
EE LT 
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Mr. Carrington: Yes. 

Mr Hedges said he thought that ought to have been explained, 
because. people might think that the shareholders had received 
it in dividends. When the directors received the consent of the 
shareholders to reduce the capital, they held out the promise 
that the bank would be able to conduct its business with half 
the amount of money, that it would be able to pay as good a 
dividend, and that the stock would probably be at as high a 
price as it was then. So far their prophecy had not come true. 
He was very much interested in the remarks made by the chair- 
man that day, and was sufficiently optimistic to think that in 
the future the company would do a better business, and he 
hoped the shareholders would receive a better dividend. As a 
shareholder in some of the Randfontein companies, of which 
Mr Robinson was chairman, he wished to ask what prospect 
there was of the shareholders receiving a return upon their 
capital. ‘The South Randfontein was making a return of between 
g,ooo Ounces and 6,000 ounces per month, which meant an in- 
come of about £20,000 to £22,000 per month, and he thought 
the shareholders were entitled to some information with regard 
to the prospects of a dividend. 

The Chairman, in reply, said they could not discuss the affairs 
of the mining companies at the moment. After what transpired 
at the meeting two years ago, a resolution was passed that the 
bank in future should confine itself simply to its own business. 
He had, therefore, purposely abstained from going into these 
matters in his speech. 

Mr M. A. Green observed that last year the Consols and other 
investments amounted to £764,727, while this year they were 
£434,308 ; so that, speaking roughly, £330,000 of the investments 
had been realised. He wished to ask whether, if there were any 
profits upon those realisations, they were included in the £1 33,000 
made during the year, or whether they had been written off the 
cost of the invesements. He imagined that it would not be con- 
venient to give a schedule of all the ‘‘ other investments,” but he 
wished to ask whether they were of a kindred nature to Consols, 
which were specifically mentioned, or whether the money was 
invested in mines and similar ventures. 

The Chairman, in reply, said it would not be wise to disclose 
what they held in investments and what they consisted of. The 
shareholders might rest assured that they stood in the balance- 
sheet at considerably less than their actual value to-day. The 
profit on investments realised was included in the profit and loss 
account. He had already stated that they had also written off 
a considerable amount of losses which they had sustained. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved: ‘ That a dividend of 6d per share, 
or 2% per cent. on the share capital of the company, for the 
year ended September 30, 1904, free of income-tax, be now de- 
clared, payable on and after December 8, 1904.” 

Mr W. A. Gem seconded the motion, which was unanimously 
agreed to. 

~The Chairman also moved the re-election of Mr J. H. Butt, 
Mr C. F. Carrington, and Mr A. Hutton, the retiring directors. 

Mr Alfed Bull seconded the motion, which was carried unani- 
mously. 

The auditors, Messrs Turquand, Youngs, and Co., having been 
reappointed, 

Mr A. Ballin proposed a vote of thanks to the chairman, the 
directors, and officers of the bank for their services during the 
past year. ; f 

Mr D. Theophilus, in seconding the motion, said that, as an 
old South African, he entirely agreed with the chairman’s state- 
ment regarding the anticipated prosperity in South Africa. He 
considered that the gold industry was on a sound basis. 

The resolution was unanimously adopted. 

The Chairman, in acknowledging the vote, said: I have to 
return my thanks on behalf of myself and also the staff of the 
bank, and I may say that the gentlemen who are now in our 
service have done their duty well. You cannot possibly conceive 
the difficulties we have had to encounter in South Africa. I had 
not the remotest idea that after the termination of the war such 
a state of things could possibly exist. The whole country seemed 
to have become impoverished ; trade was utterly at a standstill ; 
men could not meet their engagements ; even people who were 
considered very substantial found a great difficulty in tiding over 
their affairs. The present state of affairs is now to a certain 
extent being relieved, and I think it will still be in your recol- 
lection that on many occasions when I have had the honour of 
addressing you I have pointed out very forcibly that the founda- 
tion—or, at least, one of the most powerful elements in that 
country—is the production of gold. As soon as the mines begin 
to work again you will find that that gold will circulate and 
the trade will expand and commerce benefit. - hose advantages 
will come back to the old country, and we will also participate 
in them. Never has there been a greater disappointment to 

























British flag. We all thought that they would be protected on 
( 


able sum in the service of the military, and that they returned 
to their homes; and what was more startling still, we found 
that the other natives who had not been to the goldfields, or 
those who were there vears ago, refused to come down to the 
mines. I may that at my age very little surprises me in 
this world, but I must candidly confess that I was very much 
astonished when I found that the after the war was 
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over, did not come down in the numbers we expected they would 
to seek work at the mines. Well, that position continued for 9 
very considerable period. There was a fearful struggle to get 
the mines to work, and when we got them to work the difficulty 
was to keep them at work, because the time of the “‘ boys” ex 
pired, and they would not stay. Ona Monday morning we would 
be confronted by the manager with the statement, “ There are 
five hundred ‘boys,’ their time expires on Saturday, and they 
are all going.” The directors, therefore, had to set to work 
and hold a meeting with these men. They would try and coax 
them and offer them bonuses and all kinds of considerations to 
induce them to stay, because you must remember what it meant 
to a mine if 500 men went away. The mine is constituted on a 
certain basis ;it is worked with regularity, it has all its white 
employés, the whole staff is there ; but to make that mine pay, and 
to keep those white emfloyés and the surface men at work, you 
must have men in the mine to get out the rock to keep things 
going. Well, at the end of the week, perhaps, 200 might 
to remain, but 300 would go away. This was constantly going 
on until within the last two or three months. Now, however, I 
begin to see a chance that we shall get those mines to work, 
and be able to work them at full speed. Of course, do not be 
carried away by what I say, because in the past so many of our 
calculations in regard to labour have been falsified and utterly 
destroyed, that I do not wish to impress you to-day with the 
idea that there is a great certainty that we are going to get the 
labour; but there are, no doubt, favourable indications in this 
direction. The Chinese are coming freely—they are coming in 
thousands—and during the last two months the natives have 
increased. That is one of the most interesting features in the 
whole of our mining arrangements in South Africa. I personally 
prefer natives to Chinese. I would much rather see natives working 
at the mines. It was one of the bitterest things in my life when we 
had to get Chinese to work the mine. We have an enormous black 
population in South Africa. Seeing that so much money is paid to 
these men—and, mind you, it is an enormous amount per annum— 
why should it be taken out of the country? Why should it not 
be spent in the country? But, through unforeseen circum- 
stances, this became necessary, and that was our position up 
to within two months ago, and even three months ago it looked 
very bad. Talking about the South Randfontein, we had the 
greatest difficulty to keep that mine going on any kind of rock, 
because the “‘boys’” time expired in winter. It happened to 
be winter in South Africa when their time expired, and it was 


very cold. They all wanted to go back to what they call their 
‘* bootes,”’ or brothers. 


They all have a wonderful love for 
their brothers when they want to return. However, we managed 
to keep some of the stamps going, and to crush some of the rock, 
but crushing rock haphazard is a very different thing to working 
your mines systematically; you all know that. 
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However, as I 
during the last two months, one of the most striking events 


in our whole position is that native labour is increasing, and if 
we could only continue for a few months as we have been going 
on for the last two or three months, before six or eight months 
are over every stamp would be at work, and new mines would 
be getting stamps erected for the purpose of increasing the pro- 
duction of gold. No one can possibly say what the output of 
gold in that country will be if we get a proper supply of labour. 
If we get the mines now standing idle at work, and also get the 
new mines which have not been touched or developed at work, 
the production of gold will be simply colossal. Now, you can 
quite realise what the position of Africa will be, what the posi- 
tion of trade will be, and what benefits will accrue to Great 
Britain under those conditions. Even a child can realise what 
the future of that great country will be. 

Gentlemen, I need not detain you any longer on this matter. 
The only other subject that I want to refer to now is with regard 
to some of the properties in which we are interested—namely, 
the Randfontein and some of its subsidiaries. I abstained from 
touching upon these matters in my speech to you about the 
bank, and I explained to you the reason why. We must keep 
the bank entirely separate, because, as far as the agency of the 
companies is concerned, the bank only appears here as a transfer 
agent; they are only here to transfer shares in this country. If 
you buy any shares in those companies, the bank transfers ; but 
beyond that they have no power. Therefore, after what took 
place here two years ago, we came to the conclusion that we 
should keep the mines separate from the bank. Now, as regards 
Randfontein, it is a very large property, but it has been most 
seriously handicapped on account of the scarcity of labour. 
The directors at Johannesburg have not been in a position to do 
justice to this large area of ground—the mines that are working 
there at the present moment and the mines that are to be worked. 
lor instance, we have already, as you know, tweive companies 
formed. Out of the twelve subsidiaries, three are now working. 
There 1s South Randfontein, Robinson Randfontein, and North 
Randfontein, which has just started. North Randfontein, I may 
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1 vou Ss g : ‘hinese, T] ‘as - ¢ 
trade and to evervone interested in South Africa than what we | t ll you, ha got about 1,900 Chinese. J hat was out first 
xperienced, as I say, after the war. We all thought the natives | importation of Chinese. The next mine that is going 
ae ' 1 a wn wane freely and work at the mines under the | to work is Porges. We are making now a very great effort 
woutd come ao I } | bY all v 1 Al I [litt i - 


to get natives to start that mine. It is ready, and the additional 


their way down, and that they would be safeguarded on their machinery has been erected. There are roo stamps ready, and 
] with t] r earnings. But, to our astonishment, when | all the surface works are also ready. The mine has been 

jay ome 1¢ earning Ul, ) < \ Li I ’ V i 7 5 : 

the cicmganellnys r we found that these men had made a consider- developed, and the only thing we want is labour, and, as I told 

ne war was Ove e roune Lhe tnese t ad Ite < l I | 


you, we are really beginning to hope that we shall be able to 
get sufficient natives to work the Porges Mine. With regard to 
South Randfontein, the position is now gradually getting better. 
We have had great difficulties there. I have told you that 
throughout the whole winter it was a terrible struggle to get 
sufficient “ boys” to keep the mill going. That applies also to 
the Robinson Randfontein, but now the increased supply of 
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here last year It k a too sanguine view of the p sition We had 


il be decided on the 20th or 24th of this month. As a share- 


aaa 

\ facilitate matters, and I believe out sition wil 
t ry much better. As regards the question put by Mr | been at work a few months at Britannia, and had, apparently, 
Iledges a . dividends from South Randfontein, that matter | got over all our initial difficulties ; but, unfortunately, soon after 
1 the meeting several little defects in the construction of the 


ldetr 1 can naturally realise that I am very anxious about | accessory machinery began to show themselves, and for several 
till to decide. Although I am | m nths onward we experienced frequent breakdowns, which, 


‘ 
j that, but tl directors have s 
hait those companies, I have not got the thing under although they were for the most part of only a trifling nature, 
yet, by the stoppages caused, were costly in their result You 


( ack 4 
im! t ntrol. I am 7,000 miles awa' I get informa- 


from time to time, and I know the difficulties those directors | can readily understand a plant such as ours cannot stand idle 


have to contend against. They are all able men, and it is 


l even for a short time without seriously affecting the cost of 
hi nfluence that many of them have remained on the | Manufacture. All this machinery has now been _ thoroughly 
: " Suet seal ga eer aes ; ° | —_ ‘ . f : : ‘ - 
board, because they are independent men They have often | overhauled, and is working to the satisfaction of Mr Crowe, our 
ry to them. When {| few engineer and manager. There is, however, just one further 


J 


told me that their life has been a perfect m1 | 
it down to the mins n a Monday morning, they | alteration which, acting under his advice, your directors have 


told that half the boys” were going, then they had t decided to carry out, and that is, to replace the old mill engine 

th those * boys and endeavour to get them to stay. with on of a well-tried design and of a more powerful capacity, 
The du tor iid life was not good enough undet the circum- here is n ‘thing whatever of an experimental nature in connec. 
ne they did not care about remaining 1 the board, and | tion with the putting down of this new engine, but it will be 
that they remained Now the | necessary to lay the works off for this purpose for a few weeks. 





hrough my influence 


phet . is clearing. and things are looking very much better. | As soon as we recommence work in the mill we fully expect that 

| ' ntinue to receive natives from the interior 1 the num- the last of our troubles in connection with the remodelling of 

they have come down lately, I feel confident that before long | Britannia will have been completely overcome, and that we shall 

. hail be able to start more mines at Randfontein. We shall be able to work to its full advantage our new plant, which, in 
I to keep the twelve mines working. But it does not end | its main design, is highly satisfactory 

: As regards Clarence, you were told last year that these works 


het We have got another twelve to form afterwards ; but what g 


he use of forming them when you ha\ 


i us iOT 


t 


no labour? We must | Were actively employed at satisfactory prices. It is quite true 


1 to work, and after we have | that when the report was issued, and at the time of our meeting 
1 ’ gy 


t get those we have already forme ' i 
d that we shall immediately tackle the others Phat is the | they had just started, and had good orders on their books, and 


you lise it. You can rest | we did nct then expect any difficulties with the plant; but here, 


being made to protect and promote | again, we ex] rienced the same trouble as we met with at 


] tion to-dav, and I think 


| 
| 
| 
assured that every effort is 
| 


’ fe Dritannia. Your directors, therefore, decided at once to make 


interests of all the shareholde 
he pt lings then terminated certain net essary alterations referred to in their report, which 
| are expected to be completed by the beginning of February, 

1 © 


when the mill will at once start work again, and, we have every 


exceedingly low cost. We do not propose to lay off the 


h rearly meet ng ol tne shareholde: 





WESTERN AUSTRALIAN BANK reason to hope, manufacture rails, billets, angles, joists, &c., at 
t the Britannia Mill for the installatior f the r engi i 

eee ablau’ tua: exas held ots-thhe aed Wak. ake eee ro annit .- P a th iastaliation of the new engine until the 

: larence Mill has been restarted. Our new managers—Mr 

rowe, at Britannia, and Mr A. H. Cooper, at Clarence—who 

are both experienced and able men and thoroughly understand 

what they are about, will, we have every confidence, satisfac- 


Shenton (the chairman) presiding C 


was glad to be able to state that during 
yusiness of the bank had been well main- 
] 


a 





uld be seen by the balance-sheet, a gor : 
l , torily complete the works upon which they are now engaged at 





a ‘ o } } ] f } * } ld 1 ] - 
n of profit had been made for the shareholdet It would ; 
‘ Ce as 1 ae na ‘ ee these works I may here mention with regard to the loss at 
a be noted that the bank was still extending operations, @/ Carence. which vour directors pron: — , 
anch having been opened at Meekatharra, on the Murchison ee ee our directors propose to treat as expenditure 
re - I og of an experimental character, to be written off over a period, that 


1 
+ 


l 
{ ifield New premises had been erected at Midland Junc- 
i 


: the sum of /17,s00 appearing in the 1 Re 
which has now been made a full branch, instead of a1 ~ [ tT G00 Sppent Bs. 1 the balance-sheet includes 


: 
£13,000 paid to Messrs Bell Brothers, Limited, for rent: so that 


‘at Perth as hitherto. At Beverley, also, suitable premises ] 1 . iy; 
,™ ‘ : for th noreAsis by : f that a, it the actual loss is reduced to somewhere about f.4,000, which is 
( e increasing business of that branch; « Ki 


lac Deen erected I 


: } 
Coolgardie premises had been purchased in a more central pi 


... | exactly the amount that it is proposed to apply out of the year’s 
I . yrofits in reduction of this expenditure. ; 7 
rom an English company at a satisfactory price, and the | ! $ expenditur 


; : The constructional departmen am olad ’ a 
needful ‘alterations had been made. New premises there were a 1 department, I am glad to tell you, has, 


: . : 1 under Mr Mosscrop’s management, made a subst: é 
i the old site was unsuitable for bank- i ~ 1 le a substantial profit, 


- arn 
alin 


eee f hha? ' ' _, | despite the very low prices for structural steelwork and all forms 
purpose lhe prospects of the State at the present time, he | -{ Ssidemmeeut: Whe’ aiiieik al te. a ae es rar 

thought, were very satisfactory. Last half-year the deputy- Se ee Atp ¥ re shop has been increased by 
chairman had referred to the drought that was then threatening 
the North-West portions of the State. Since then, 1 rtunately, 


ifi rains had fallen, and one of the best seasons the. 


as much as 50 per cent., and many economies have been effected 
in manufacture, so that your directors have good grounds for 
believing that your company possess in this department a very 
valuable asset The sheet trade, too, has been depressed, but, 


t had for me time was the result The Southern portion ; 
ne tin t € I owing to the able and economical manner in which our sheet 


| 
q 2% 7 . 4 7 “wT } 
of the State was also blessed with plentiful rains, which would 
works have been managed, they have had another successful 


€ I a i season, an 


d the harvest prospects also appear : : 
; a sc : : I I Pi regis PI ; vear, whilst the wire works and I.ondon yard have also managed 
to be favourable. [he price of wool had been well maintained, hold thei ell ; : : ; 5 
J ; ; to hold their own and show a balance on the right side. 
that from this product and wheat they could hope QO cat 4 : ; 
a ur colonial branches, I regret to say, have not had a 
for fairly prosperous business for the ensuing half-year. r srOU rear ] 1 : i 
f ; p : one seca oe ‘id | PTOSPerous year In Australia trade has not yet entirely re- 
peak y with reference ») a tax on land, 1e lal lan sald | ae ¢ 4 
: king hy | covered from the effects of the long drought, and though there 
. jonhtediy a o ' ; 
; | is undoubtedly a general and very marked improvement as the 
nld be enforced in stern stralia f our legislators were 1 f 7 : S — ae 
would b iforced in Western Au tral ee gist ; | result of the good harvests of the past two years, the full 
wi the would place no obstacles whatever in the way of | penegrt of ee : vo } : 
Hse, , | benehit of this advance is only just beginning to make itself 


settlement o > land ut encourage in every wa\ woulkk . ; ; ; 
set nent on the land, but « urage it € A It | felt. In South Africa, trade has been most disappointing, but 


l oped it would be a very long time before such a tax 

















; to replace with tram rails, electrical rails, and other sections | 
DORMAN LONG AND COMPANY, LIMITED yme portion of their low-priced billet and bar trade. By means 


The fifteenth annual general meeting of the shareholders in | of this new business, and with the help of a new blast furnace 
; is held « the 7th inst. at | recently put into operation, they have been enabled during the 

h, Mr A. J. Dorman pre-| last few months to run their works on full time, thereby re- 
ducing very materially their cost of production, and although, 


! 
be fata! mistake at the present time to do anything that w or | the outlook now is decidedly better, and there are distinct signs | 
hinder settlement, which would — pone gp ( f oe the | of improvement, so that I look forward to a large. and I hope | 
growth of the farming industry. 1e gold output still kept up ntti ; ae a oe ee . ors aa 7 | 
fairly we The chief drawback at the present time, as far as | aes ae oon cat age (na s Bell Reathers oe 
th State was Cc¢ ncerned, was the depress nin the timber trade, | t} sult Inring the ‘ ‘ ‘ 7a ; on ye a Lsmeies, } 
which appeared likely to increase, and which had thrown a large | flu ao I “ a fe : 1 ee ee ae been considerably in- 
samber o people out of employment on the mills. This, how- of ce 4 — general depression in the iron trade. I'he prices 

pecs al ee men as temporary. and expected a return to | of pig-iron throughout this period have been very low compared 
ron 1e looked uy _as temporary, , cl with cost, but, notwithstanding this, we have received dividends 
better time In cc nclusion, the Chairman moved the adoption ; amounting in all to £16,500—a final dividend for 1903 of £10,500 
of the rey ort and balance-sheet. | er i and an interim dividend for the first half of this vear of ‘£6,000. 

/ m me joann antl eee : aa ae 7 ee : od ™ rth-Eastern oe Company have likewise suffered from 
taal { thanks to the directors, general manager, and staff “= aa om pr 1 and low — es, and whilst for the last few 
Aw Ce ee eee ee mi 1S ne vave been holding their own, they have not 

( rminated the pt i1ng brought any profit into our account heir new rail mill and 
aaa | finishing plant, to which I referred last vear, have enabled them 


Dorman. Long, and Co., Limited, 
be Brothers’ Offices, Middlesbr 











i retary (Mr R. Tameson) having read the notice - as [ have said, no profits have yet resulted, I am quite satisfied 
th eeting, and also the report of the auditors, that substantial benefits will ultimately accrue from the com- 
Chairman said: I suppose you will agree, as u ual, t munity of interests which has been established between that 

t he r t and aces s for the year ending September 30, | company and our 
10 1s read. T wish I could have met vou to-day under more The capital expenditure during the year, amounting to £47,800, 
mstances, but, rtunately, during the past | is made up as follows £38,000 for the Britannia and con- 
. e } nt n] had many difliculti« of ur own t face, structional departme nts, and £ 10,000 on the London yard: of 
but hat t the sa time, passed through a period of extrem this amount, £9,000 is for the purchase of the freehold, which 
depre n every branch of the iron trade, and particularly |! we held upon lease with the option of purchase. To meet this, 
branches « inufacture with which the company is | and to provide for increased working capital, calls on Bell 
more immediately eerned. In t confe that when I met Brothers’ shares, and to pay off the ban} werdraft, your directors 
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decided to issue £250,000 second mortgage debenture stock, the 
whole of which has been taken up. The expenditure on plant 
account during the last few years has, no doubt, been very 
great, but that in the long run it will prove of great advantage 
to the company I have no doubt whatever, for in these times it 
is no use attempting to compete in the markets of the world 
without the latest and best tools and appliances. The economies 
effected by our alterations will, with anything like good times, 
very enable us to pay off these new debentures. I am 
inclined to believe there are many signs of improvement. — Pig- 
iron has already risen 4s to ss per ton, which, with our make 
of 350,000 tons a year at Clarence, amounts in itself to a good 
round sum. In other directions also, both at home and abroad, 
there are indications of a revival, so I cannot help thinking 
we are on the eve of,better times. I sincerely hope that it may 
be so, for it is no pleasant task for me to meet our shareholders 
when we have no returns to give them on their investments in 
the company ; besides, the directors, being so largely interested, 
are aS anxious as yourselves to see an improvement and receive 
a good dividend. J now have to propose that the directors’ 


soon 


report, balance-sheet and accounts of the company submitted | 
to this meeting be and the same are hereby approved and | 
adopted. 

Mr Hugh Bell seconded the motion, which was, after some 


questions had been asked and answered, submitted to the meet- 
ing and carried. 

Sir Lowthian Bell, Bart., Mr Maurice L. Bell, Mr J. Francis } 
Mason, Mr R. C. Denton, and Mr Arthur Cooper were re-elected 
directors of the company, and ae W. B. Peat and Co., of 
3 Lothbury, London, and Middlesbrough, were reappointed 
auditors. 


A vote of thanks t 


general manager, 


the chairman, directors, managing director, 
-cretary, and staff terminated the proceedings. 





CHANNEL TUNNEL COMPANY, 


The annual general meeting 


LIMITED. 


of the shareholders in the Channel 
Tunnel Company, Limited, was held on the 7th instant at the 
Charing Cross Hotel, London, Mr T. Thackwaite presiding, 
in the absence, through indisposition, of Baron D’Erlanger, the 
chairman of the compatiy. 

The secretary (Mr Rk. E. Heckels 
vening the meeting, 

The Chairman proceeded to read, as 
Baron D’ Erlanger had prepared for the 

Gentlemen,—It is not many years ago that the Channel Tunnel 
scheme was looked upon as dead, and any signs resembling | 
those of life were simply considered as the reflex movements of | 
a lifeless body. To-day the very active polemics raging round 
the subject show that the scheme enjoys a degree of vitality 
which, while it may some surprise to those who have 
strenuously opposed it, cannot but cause gratification to those | 
who have considered the tunnel as the only true and — 
solution of a great idea, I might say of a great ideal. Indeed 
can there be a problem more interesting to solve than the means 
of bringing into closer touch two great nations now working 
hand-in-hand, shoulder to shoulder, in the interests of progress 
and civilisation? ‘Though upwards of 20 years have elapsed 
since the Channel Tunnel scheme was first put before the public, 
in that short time gigantic progress has been made in all 
branches of science having for an object the annihilation of 
space and the closer intercourse of mankind, and all the new 
discoveries have only brought out more prominently the advan- 
tages of the Channel Tunnel scheme over its competitors. While 
the scheme was for a time looked upon as one which might, if 
carried out, endanger the security of England, its possibility is 
now discussed almost daily by the public and the newspapers, 
and all those who do not condemn it from sheer prejudice are 
willing to listen to its advocates. The Channel Tunnel scheme 
is the true solution of quicker, more reliable, safer, and more 
comfortable communication between England and, 
to say France, but I may equally well say Continental Europe, 
and it is because truth cannot be killed by its bitterest enemies 


having read the notice con- 


follows, the speech which | 
oct asion : 


cause 


I was going | 


| the Goebel 





that the Channel Tunnel scheme lives to-day. However in- 
teresting it may be to think that the Channel Tunnel scheme is 
receiving every day a greater amount of attention, I doubt not 
that you are still more eager to hear what are the prospects, in the 
opinion of your directors, of the 
This consummation, as you know, 
decision of Parliament, and that this 
public opinion is but natural. 

Now there undoubtedly exists to-day, as of 
number of people a very strong feeling, call it 
insular prejudice, against the Channel Tunnel. 
have respect for certain prejudices, which, 


scheme becoming a reality. 
depends entirely upon the 
decision will be swayed by 


yore, among a 
if you like an 
confess that I 
constitute 


as a rule, 


| 

! 

the characteristics of nationality. though I firmly believe that | 
just as the Far Eastern nationalities have retained their true ! 
characteristics, notwithstanding the introduction of railways, 
telegraphs, and telephones, so England will not be less British 
because Englishmen can reach the Continent by some other 
method than by the sea. I firmly believe that it is generally | 


recognised that the tunnel offers no engineering difficulties, and 
that it would be a remunerative enterprise and a great stimulant 
to trade with the Continent. On the other hand, the opposition, 
which is undoubtedly strong, can be divided into two sections: 

Those who say, ‘‘ We want no tunnel, for England would then 





cease to be an island,’ and those who say, ‘** We will have no | 
tunnel because, if it be constructed, England could be more 
easily invaded.” The second argument can, and will, I hope, | 


when the time arrives, be refuted by expert opinion; the first, 





like all prejudices, can only be overcome by time and the force 
of circumstances. But would England cease to be an island if 
a Channel tunnel were made? Would such a fragile means of 
communication change the whole character of the country? 
With regard to the second point, it would be presumptuous on 
my part, and on the part of your board, to discuss military 
matters, but it seems to me to show little confidence in, and little 
appreciation of, English engineers if it be thought that they 
cannot devise an easy means of destroying by the touch of an 
electric wire that dreaded communication. And supposing that 
we on this side could not devise such a means, surely our neigh- 
bours would do so, for in theory there is no reason why there 
should not possibly be aggression from either side. 

Another objection made is, that while the facility of destroy- 
ing the tunnel is perfectly admitted, its utility would have 
become so great that nobody would dare to run the risk of 
destroying so costly a work. This admission of the paramount 
utility of the tunnel is already a great gain to its cause. As for 
the loss which its destruction would entail, that would be borne 
by the shareholders, who would be quite prepared to run the 
risk. And is it likely, when one remembers the cost of our 
South African War, that those on whom would rest the decision 
would hesitate to destroy a work which would have cost but a 
few millions and could be replaced? The present funds of the 





| Channel Tunnel Company are small, but they increase each year 


by the accumulation of interests. It is evident that the interest 
of the shareholders lies in not approaching Parliament at the 
present moment, nor in going to the expense of a Bill before 
there is a reasonable chance of obtaining Parliament’s approval. 
Though the time is fast approaching when we shall again appeal 
to Parliament, it has not, in your directors’ estimation, yet 
arrived. ‘lime must cement the understanding with France, and 
the termination of the war in the Far East must not only remove 
the sword of Damocles suspended over European politics, but 
also, as I feel certain it will, lay the foundation of closer ties 
between England and all European countries. Then—and I 
hope for the sake of humanity the time is not far distant—we 
must make the effort; meantime, no trouble will be spared to 
refute the arguments against the tunnel, and a more active policy 
in this direction will be inaugurated. 

The Chairman said that the whole of the directors heartily 
concurred in these views of Baron D’Erlanger, and they believed 
that as public opinion became more favourable to the project, 
the company would be able to go on with it. The board saw no 
difficulty whatever in raising the necessary funds for carrying out 
the work when the time arrived. In conclusion, he moved the 


adoption of the report and accounts. 


Mr George Howard sec« 
mously agreed to. 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 


ynded the motion, which was unani- 





GOEBEL BREWING COMPANY, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Brewing Company, Limited, was held on the 5th 
inst., at Winchester London, Sir Henry Seton-Karr, 
M.P., presiding. 

The secretary (Mr T. 
convening the meeting, 

The Chairman, in the course of his speech, said: You will see 
by the first paragraph in our report that, after making the 
necessary allowances for repairs and renewals, bad debts, &c., 
and the payment of mortgage interest, we show a net balance of 
profit this year of £11,862 13s 3d, as compared with £11,g00, I 
think it was, last year. This sum, together with £5,634 7s 1od, 
which was brought forward from the last account, shows a 
total balance of £17,497 1s 10d, which is the sum we have to 
deal with, and we propose to deal with it as follows:—TIn the 
first place, by paying a dividend of 7% per cent. on the pre- 
ference shares for the whole year, with an additional 2% per cent. 
on account of arrears of dividend, making a declaration of 10 
per cent. on the preference shares for the year, for which the 
accounts are laid before you. In the second place, we propose 
to write down the purchase of brewery account to the extent of 
£5,000, and to carry forward a balance of nearly £8,000 to the 
credit of next year’s account. We have kept our plant in good 
repair, we have expended £4,802 in various additions, which 
sum has been paid out of profits, and we have also—and I think 
that is a very satisfactory feature—redeemed the second mort- 
gage debentures. [ am sure you will be glad to hear that we 
were able to do that, also, out of profit. I think the only other 
point I will call your attention to is the £5,000 which we propose 
to write off the purchase of brewery account. 
wrote off £10,000; this year we propose to write off, as I have 
said, £5,000. I think that 1t 1s a proper and wise thing to do so. 
We have Saeed the policy for many years of putting a con- 
siderable amount of our profits back into the business. I will 
not labour that point now, but will only remind you that it is a 
policv which the shareholders have again and again approved, 
and I think it is owing to that policy that we are in the strong 
position we are in to- day—not only paying our preference divi- 
dend, but doing something towards wiping off our arrears, and 
also doing something towards approaching the time when the 
ordinary shareholders will get something on their shares. But, 
as I say, that is all due to the policy T have indicated to you, 
and which we have pursued, and I think that the writing off ¢ 
£5,000 in this direction is quite in accordance with that policy. 
There is only one other thing I will say before I formally 
the resolution for the adoption of the report, and that is 
remind vou that as in years gone by we still 


Liouse, 


Toten Willcox) having read the notice 
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every confidence in Colonel Goebel and his sons. We have 
been fortunate in our managers on the other side, and I think 
our history in the past shows that. We had a good many 
initial difficulties to overcome. We have overcome them, and we 
have arrived now at a satisfactory position. We have a 


thoroughly good brewery, and I believe we have a thoroughly 


good business, and that all results from the fact that we have 
had good management on the other side. In conciusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Edward Rawlings, in seconding the motion, said: At the 
last meeting of shareholders I made one or two comments upon 


the financial position of the company and its then strength. It 
is with considerable pleasure that I am able to point out to you 
to-day that that financial position is still further strengthened 
and improved during the vear wnder reviev Y have one remark 
to make with regard to Colonel Goebel. When I was referring 
to the Colonel last year T spoke of him as the ‘“ old” Colonel. 
Very shortly after that I had from the Colonel a very amusing 


letter, beginning ‘‘ My dear old Rawlings ’’—(jlaughter}!—and in 
his letter he invited me to go and spend a month with him, and 
remarked that during that month he would challenge me in any 
sport I liked to mention to see which was the older man of the 
two. (Laughter.) I should have dearly loved to have ac« pted 


that invitation, having been a sportsman all my life; but, in 
spite of the fact that the Colonel is a considerable number of 
‘ senior, I should not like to have backed myself against 
money, knowing the energy and vitality that he pos- 
When T spoke of him ld*’ T spoke of him as the 
is used in the English term, for when we speak of a 
i as a term of affection or 


years my 
him for 
sesses 
word 
man as old, we use the expression more 


regard. For instance, we say ‘‘ Dear old boys,” or ‘‘ Dear old 
chaps,” and of our wives we say “ Dear old girls,” or me 
would say ‘“‘ Dear old ladies.”’ (Laughter.) That was the idea 
T had in my mind when 1 spoke of the Colonel as “the old 


Colonel Ilowever, I say that the old Colonel—or, as I should 
prefer to call him, “the old Captain ’*—has, in conjunction with 
a brilliant group of young officers whom he has gathered round 
him—most of them members of his own family—piloted our ship 
through many storms and troubles into safe water. I think we, 
therefore, owe him and them our hearty thanks for what they 
have done for us. ; 


The resolutoin was unanimously agreed to, and, some formal 


business having been transacted, a vote of thanks to the chair- 
man and directors terminated the proceedings. 


NEW PEGAMOID, LIMITED. 


[he third annual general meeting of the shareholders in New 
Pegamoid, Limited, was held on the 7th inst., at the offices, 
144 Queen Victoria street, London, Mr Andrew Haes (the chair- 
man) presiding. 

The secretary (Mr H. C 
vening the meeting, 

The Chairman, in the course of his speech, said: The profit 
for the year is slightly larger than in the previous year, and the 
general turnover is increasing very satisfactorily. There have 
been in the past year no special contracts to enable us to make 
large sums of money, like we did in 1902, but, notwithstanding 
that, we have still increased our turnover, and are glad to be 
able to report that the business of the company is decidedly 








Hassett) having read the notice con- 


proving in every respect. The gross profits are larger than 
they were for the previous year, but the net profits, I regret to 
Say, are not so large. Raw materials have during the past year 


very high in price. We had to complain of this last year, 
and in the past twelve months the pri have in many ¢ 
been still higher. I am pleased to be able to announce that 
since the turn of our year, which ended on September 3oth, the 
prices of some of the raw materials used by the company have 
the down grade—notably cotton, which is a very im- 
portant item with us. Every attention has been paid by the 
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many purposes. The directors have given a very 
of time and attention to the business of the « 
directors are all large shareholders in the nee 
do this, not only in your interests, but in our own as well; and, 
under the able management of our general manager, we are glad 
to be able to say that the business shows such signs of improve. 
ment and stability that we have no fear that in the future it will 
turn out to be other than a great success. 1 now move the 
adoption of the report and accounts. 

Mapor-General H. J. Hallowes se 
was, after a short discussion, unanin 
the motion of the Chairman, seconded by Mr Alexander Cross, 
M.P., a dividend for the year of 8 per cent. (of which 4 per 
was paid as an interim dividend in May last) was declared. 

Some formal business having been transacted, a vote of thanks 
to the chairman, directors, and staff of the company terminated 
the proceedings 


large amount 
mpany. The 
tn, so that we 


ded the motion, which 
greed to; and, on 


cent. 


LINOTYPE AND MACHINERY, LIMITED. 
The annual general meeting of the shareholders in Linotype 
and Machinery, Limited, was held on the oth t. at the Cannon 
Street Hotel, London, Sir J. Lawr , M.P. (the chairman) pre- 


siding. 
The tary L. Booty) having read the 
vening the meeting, and also the report of the auditors, 
The Chairman said: Ladies and Gentlemen,—l rise for the 
purpose of moving the receipt and adoption the report and 
accounts, and I take it that it is your pleasure that, following 
the practice of previous years, you will take read. The 
report is the first one issue the amalgamation, though we 
issued an interim balance-sheet in March last. ‘The trading of 
the company for the complete year, which by common consent 
was admittedly the worst ever experienced the history of the 
printing industry, has, nevertheless, vielded us a trading profit of 
£174,813, and, with other items of income /181,§53, the net 
profits being £150,038, after defraying fixed charges. We have 
£562,998 of money represented by book debts owing to us from 
customers, the bulk of which is payable by instalments under 
hire purchase agreement, and is coming in so well that it more 
than suffices to cover the current business needs of the com- 
I suppose we may be thankful that, unlike many firms 
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pany. 


and similar businesses who have earned little or no profit at 
all, we have made profits, and those profits have proved sufficient 
to pay all our debenture interest and other charges, and leave 


a balance of £54,000, which would pay the 6 per cent. prefer- 
ence dividend for the period. If, as the report says, the trading 
had been on the basis of the year just before the South African 
War, when a slump in orders in printing which has 
continued ever since took place, we should earned in the 
past year, measured by orders and contracts, a sum of £83,910 
more profit than we have earned, and that would have sufficed, 
after paying all our debenture interest, sinking funds, and other 
charges, as well as 6 per cent. on the preference shares, for a 
dividend of 5 per cent. on the ordinary shares, and left £33,000 
to be carried to reserve—that is, allowing for the economies we 
have made in the past year. Having taken over from the old 
companies 17 months ago the whole of their temporary loans and 
liabilities, we have since July last year to date paid off under 
this head £244,677, Is was ur current 


trad 
g traqde, 


the prin 


77, of which two-thirds out of 
weekly receipts, and the balance of one-third out of new money 
raised by debenture stock. The lock-up of our working capital 
is not represented merely by cash in the hands of « ‘ustomers, 
but also by machines from which we derive a large annual in- 
come in the shape of royalties, and the capitalised value of which 
represents several hundred thousands of pounds. We have also 
a lock-up of money in finished and partly finished machines at 
our factory and at training schools, and i ntities of spare 
parts and supplies in great variety, which to be kept in 
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directors to reducing in every way the manufacturing cost, and | Before coming to the question of the iss f debenture stock, 
I am glad to be able to say that, under the abie management of | next alluded to in the report, I think 1 iid be opportune to 
works manager, we have succeeded in a great variety of | here reply to me inquiries out of many which have been ad- 
ways. We have increased largely our machinery and plant. dressed to us the course of the last v days by shareholders 
We have put up a fresh building, and placed fresh machinery in | relating to the business prospects of the ny One question 
it, and when that is completed, as we hope it will be within the | that is asked is, ““ What prospects ha 1 of earning a divi- 
next fortnight or three weeks, the outturn can be largely in- | dend on your ordinary shares in the near future?” I do not 
reased I am gratified to tell vou that during the last | like to hazard any prophecy, but, a hareholders have a right 
three 1 ths, since business has revived somewhat, the | to ask the question of those conversa th the business, I will 
urnover f the company has increased by something like endeavour to assist them in forn ya | ) » the best of 
pe é each month. Of course, we cannot expect | my ability T have alre y shown by mpar n with the 
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f that the year 1905 will see a very large increase in | object to myself or anyone else ] h y, and I an t going 
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have ensued. The nearest help to any calculation for making 
a forecast is possibly the analogy of the American Linotype Com- 
pany. I might take the German company, but I will give you 
this for what it is worth. The population served by the 
American company and territories is no greater in volume than 
that served by this company, whose field of operation includes 
the Continent and the colonies. After the year 1896 they passed 
through a period of war depression similar to that through 
which we ourselves have been passing since 1899. The net 
profits of the American company in 1896 were about £448,000. 
On the outbreak of the war with Spain their profits fell in one 
slump over £100,000 within the year, and they continued below 
£400,000 until the year 1901. They then rose to £410,000, and 
two years later they reached / and in the year just 
closed the minimum estimated profits are over £500,000, or half- 
a-million sterling. With the exception of the difference that that 
company had effective start of the English companies by 
about six vears, the course of our fortune—that is our rise and 
fall in profits and our ups and downs in order—has somewhat 
closely followed on parallel lines. They have been met in past 
times, as we have been met with the statement that the field for 
their machine was being gradually filled up. That is one of the 
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stock arguments we have been met with in endeavouring to 
place debentures. It is, however, the criticism of superficial 
observers. It cannot be said that the field is in any way filled 


up, for even jn the City of London itself only this week we have 
taken an order for a battery of machines for one London daily 
newspaper that has been looking on for 10 years and doing 
nothing. We are now concluding, I say, and most probably on 
Monday I shall put my signature to, the agreement with a power- 
ful daily penny paper for a large supply of linotype machines. 
All the preliminaries are settled. I only take two passing in- 
stances with which I have had to deal myself in the last ten 
days. There is still also a large margin untouched in other cities 
throughout the territories controlled by this company. On the 
Continent there are many countries like France, where we are 


doing very large business, that are just now in the same position 


we were in seven or eight or ten years ago, and where it is just 
catching on. Even if the field was all filled up, which is far 
from being the case, the fact remains that the wear and tear 
of every 1,000 machines we put out are building up for us a 





future for repairs and spare parts, which will, in time, 


demand in 


become as remunerative as even the manufacture and supply 
of new machin« I think IT have said many times that it is a 
similar case to that of the Waltham Watch Company, which pro- 
fesses to make more money out of the repairs of watches than 
ever it did in the old days from the sale of new watches. Then, 


gin to which T have already re- 
ferred, and the increé 1 the newspaper and printing business, 
which i to Great Britain when trade looks up, 
there is a constant tendency to bring out more newspapers and 
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magazines, as a good many of you probably know, and th 
that are in existence have shown during the past to years a 
constant tendency to increase the quantity of their printed 


which years ago only printed eight pages 
ing 12, 14, 16, and in some cases, 20 pages, and 
this occurs in a great man All this means more linotype, 
and I am mention it merely to enable you to form your own 
conclusion as to whether this business has any prospective field 
init or not. While referring to the field for the company’s pro- 
ducts, it must be borne in mind that the company has acquired, 
and is working, inventions in other branches of the printing in- 
dustry, and thereby keeping our works profitably employed, so 
that, to use a popular phrase, we do not keep all our eggs in 
one basket. 
Another question put by a proprietor 1s “ What money have 
yu received for sales and hire of machines in the last seven or 
eight years, aond can you saw how much of it is profit?’’ Well, 
gentlemen, you will see what I answered. Since the year 1896 
the business has received in solid cash—that n¢ 
book debts, or bills, on trading account from customers directly 
for instalments and sales of machinery and annual rentals, 
£2,478,494. There is owing to us at the present time nearly 
£563,000, and, adding the two together, you arrive at a sum of 
over £3,050,000 direct from customers, plus the invoiceable 
capital value of the machines on royalty. Of course, we let out 
the machines on a rental, in the hope that when a man has tried 
it for some time he will become the purchaser of it. Ten years 
ago I was told in this room we should never sell enough of the 
machines to pay for postage-stamps—a shareholder reminded me 
of this this very morning—but my faith then in the future of the 
company and the vitality of the business was as great as it is 
to-day, though we are a little bit under the weather. Ten years 
ago the doubt as to the ultimate profi‘ableness of the business 
was not only shared by people in this room, but it was shared 
outside, because our good friend, Mr Joseph Cowen, the member 
for Newcastle, and proprietor of the Newcastle Chronicle, one of 
the most enterprising newspaper proprietors of his day, bought 
machines, and paid cash for them. and he also paid us for a 
store of parts and matrices which he might want in the next 
20 years, because, he said, he did not believe there was trade 
enough in the country to keep the company going for three or 
four years. Those parts are stored at Newcastle to-day, and 
some of the supplies are a bit obsolete, I need not tell you. 
Now, as regards how much profit we make out of the money, we 
do not think it expedient, in the company’s interests, to give 
away, at this or any other meetin, to be published broadcast to 
the injury of the company, information as to the exact profit the 
company makes on any of its products. A man is in business to 
make money, and he is a fool if he gives away his trade secrets. 
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We shall only be manufacturing ammunition to be used against 
us by competitors both here and abroad. There are some en- 
gineers here who know something of the cost of building 
machinery to acquire which, in the first instance, involved the 
outlay of large sums of money, and who will agree with me in 
saying that the figures I have cited of cash actually received 
and banked there is ample margin, after covering prime cost and 
fixed charges, for the profits we made, and which were certified 
year by year by two firms of chartered accountants. A third 
question is, ‘‘ What cash capital has the business received since 
it began?” as I believe it has been exaggerated by trade rivals. 
I have seen it stated that we have had five millions of capital, 
three and a-half millions, and three millions, because in the 
balance-sheet our assets are three and a-hatf millions. The 
answer is that he total cash—that is, the number of sovereigns— 
paid to both the old companies on capital account, from the in- 
ception of the Linotype Company, 15 years ago, to the present 
time, including debentures and premiums on shares, and from 
every other source, is £2,451,258. The assets shown in the 
balance-sheet are £3,558,364. The written-down assets of the 
company, exclusive of the patents and goodwill, which in them- 
selves amount to £1,832,6 are to-day £1,7 42. If to this 
be added the difference between the selling value of the machines 
on hire or in stock, and the price at which they stand in our 
books, and putting the patents and goodwill of the company— 
the latter based on trading profits £174,000 to-day, or an earn- 
ing capacity in normal times of £250,000, at four years’ purchase 
only—you arrive at, at least, arother sum of the million. I am 
simply taking up the hostile critic who may say your goodwill 
or your patents are not worth the paper they are written upon, 
or who may say they are worth something—I take the figures 
at what they have cost in meal or in malt. If I was called in as 
valuer to-day, to give a value on these assets, I should put 
these various items down at one million, which is £800,000 all 
told—the bed-rock value of the assets and the problematical 
assets is £800,000 in excess of the total cash capital paid into 
the company from its very beginning, without making any allow- 
ance for the drastic writing-down which took place 17 months 
ago. 

Another question put by a proprietor is ‘‘ What money have 
vou received for sales and hire of machines in the last seven or 
various parts of the country have a right to have an answer 
given in public meeting—another question is asked, ‘“‘ Why is 
it necessary to pay off so much of the company’s loans all at 
once, and what were the moneys originally borrowed for?” 
To answer that question I must, in the first place, remark that 
seventeen months ago the position was explained, and the con- 
sent of the shareholders obtained for the creating and issuing 
of debenture stock to pay off those loans. Since then the 
situation has improved to this extent, that the liabilities have 
been reduced and the trade outlook is brighter. But I will 
shortly explain the position again. As far back as 1892-3 the 
Linotype Company could make no practical headway at all, be- 
cause customers were not prepared to buy a new, and what they 
called an untried, invention, but they would only take it on 
trial for a period, and then rent it, and then, perhaps, finally 
agree to purchase it on the hire-purchase system. It was im- 
possible for the Linotype Company, with limited resources and 
the worth of the Linotype as a labour-saving machine not fully 
established, having started with small capital, which had been 
principally sunk in building the works and equipping the plant, 
to give those facilities. In 1892-3 the Machinery Trust was 
formed by over 200 persons, who afterwards grew to about 2,000, 
to give those facilities. It began business on a small scale, 
and as it showed that it could more easily sell machines on the 
hire-purchase system, it raised more capital from time to time 
as opportunity offered to buy them for re-sale on the deferred 
principle. The report and proceedings of shareholders’ meet- 
ings of those days, and for many years subsequently, showed 
that. in addition to the subscribed capital, the company was 
able to obtain liberal banking facilities. One of the methods 
by which this was carried out was by the Linotype Company 
drawing bills against machinery invoiced to the Machinery 
Trust for re-sales by them. These bills were discounted by the 
bank. These facilities, combined with the capital, enabled the 
Trust to do a very large business, of equal benefit to the trade 
and to the shareholders. The time, however, came when the 
business grew larger, and the capital requirements grew in pro- 
portion, and capital on cheap terms was difficult to get. After 
that the South African War broke out, a severe competition from 
Canada set in, as you know, which competition we had to buy 
off, and our trades dwindled in the meantime. Later on our 
loans were called in, and our credit was otherwise curtailed. 
The reports of the Machinery Trust from year to year contained 
consistent warnings that as the business grew more capital 
would necessarily be required, and this would continue until 
such time as an equilibrium between income and outgoing could 
be arrived at by the accumulated weight of the instalments due 
under the hire-purchase system—a point which has been reached 
I beg shareholders to remark this—a point that has been 
reached for the first time in the past year, as will be seen from 
the present accounts, when the company has been able to run its 
works, pay its debenture interest and all other charges, and 
have a large margin to spare to pay off old loans out of its 
current receipts. So much for that question. Another question 
is asked: ‘‘ What is the cause of the low price of the shares?” 
and ‘‘ whether it is due to any organised plan of campaign from 
America or elsewhere to gain control of the company?”’’ We are 
unable to assign any cause but the decline and temporary 
absence of dividend. It is one of the misfortunes of joint-stock 
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business that all your affairs are paraded to the world in the 
balance-sheet, should anyone go on the Stock Exchange and 
buy a share for a few shillings. The only other cause is the 
shortness of capital and the usual crop of rumours like hardy 
annuals as to various inventions of disappointed patentees. Not 
a week passes but we meet these people. We have had two 
people this week offering inventions, and their favourite retort 
is, “ If you don’t buy it, we shall ruin you—we shall do this and 
that and the other’’; and they go out into the streets and influ- 
ence some people. Public opinion is moulded in that way 
The only knowledge we have of efforts to gain control of the com- 
pany are private communications from America within the past 
two or three months, put out in the nature of feelers, enquiring 
whether the shareholders of the British Company would be 








ing to sell an American combination, parts of our business 

on the basis of the present market price of the shares; and the 

reply on each occasion, which I have sent with the approval of 

my colleague at this table, is that we are not prepared to recom- 

mend our shareholders to sell on’ the basis of the present low 

and exceptional prices. If they want to get control of the com- 

pany, let them go into the market and buy the shares, which 
they can get pretty cheapl) , 

Having disposed of a few of the questi arising the report 

I will pass over the part relating to the election of directors 


auditors, &c., which are the subject matters of separate motions 


later on. But here let me, by way of parenthesis, say there are 


two gentlemen coming on for re-election I am not going to 
anticipate what I shall say upon that when the motion is put 
from the chair, but, as they are not present to-day, I think, 


justice to them, I should say a few words Sir Henry Bemrose 














s confined to his bed with a severe attack of neuralgia, and Lord 
Kelvin is also unwell, but they have both been in London within 
1; the last few weeks attending industriously to our business. In 
fact, Lord Kelvin gave three whole days to our business, attend- 

ing several hours a day at the ffif With regard to Lord 
1] Kelvin, T will presently read a letter which he has sent Lord 
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most encouraging feature of our business. I come now to the 
matter of the debenture issue. I think both friends and critics 
of the company will unite in this one conclusion about that part 
of the report, that we have frankly placed all the facts before the 
shareholders. None feel disappointment more keenly than the 
directors, but there are some redeeming features about the narra. 
tive which are comforting to us. One is that the Law Deben. 
ture Corporation, who are experts in matters connec ted with the 
finances of industrial companies, Came to an extreme ly favourable 
conclusion as to the character and prospect of our business. They 
spent a great many weeks—indeed, I may sa} months in in- 
vestigating every feature of the accounts and business, in luding 
visits to the head offices of the company, many interviews with 
the auditors, and even visits to the works at Manchester, and 
even visits to a printing office to see some of the newest 
machinery, such as the Autoplate, at work, in order to form 
Inqependent opinions of the whole business, and at the end 
of these investigations the sub-committee and board of that cor. 
poration unanimously decided to make a substantial investment 
in the securities of the company. It ultimately toc k the form 
fan offer to find £250,000 prior lien bonds, and the corporation 
had no difficulty whatever in effecting the sub-underwriting of 
those bonds, ready for issue, if it had been found legally practic- 


| able to authorise their immediate creation without resorting toa 


test case in the courts upon a legal formality. The shareholders 
et to say, brought sharply face to face with the 


are now, Wwe regi , 
s’ statement, and it is for 


considerations raised in the director 

the shareholders to say to-day whether the two proposaIs—one 

asking them as shareholders in the old companies, to take up 
f lue to them in A debenture stock, and the other 


the £50,000 


( 
the offer of the balance of the unissued A debenture sto¢ k to be 


subscribed for by the shareholders—are likely to receive the 
imous endorsement of this meeting. At this point I wish to 
1 Lord Kelvin, who says: “TI am 
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cannot be with vou at the meeting to-morrow, 








exceedingly sorry I nor 
( ac u of a severe attack of facial neuralgia, from which ] 
have been suffering during the last six dé As a retiring direc- 


i 
tor I should like to have given personal testimony to the anxious 
care with which we have devoted ourselves to the business of the 
Tinotvpe and Machinery Company, since its formation 1n 1903. 
Our report presented to the shareholders shows that we have 
reat difficulty. It also shows that the company has 
» look forward t yin an early future, if the 
put before the shareholders are accepted As a 
mav sav for myself and Lady Kelvin that we are 
ture to the extent of one-third of our holding in the 
n' | 
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rdinary stocl f the pi reckoned at par, 
that this is a wise investment, even irrespectively 
th pa of getting the debentures 
I 1 apt R it ns for re-elect ) 
s to do all I can in aiding my colleagues 


ss of the company that the expected 
n, and may last long 
ut we have received a very large num- 
Iders, who have written saying they 
r to take their proportion—and some 
ve their proportion—of this debenture 
1 sufficient amount is subscribed to 
ifficulty We have been asked what is 
l have this effect. The sum we have 
)},000—will suffice to pay off every 
except the ordinary running trade 
the rdinary receipts are sufficient— 
‘ once into a position to get together 
the necessary cash reserve for payi lividends. You have only 
to look at the report for the vear to see, however, that if the 








t al i , 
ympany is put to it it can find a very considerable amount out 
of its annual resources for paying off liabilities by devoting 
working capital released by customers’ payment to their reduc- 


timately greatly restrict our capacity for making profits 
if we are driven to it. It means that in some cases we have 
liscount. It is for this reason that we have asked 
e shareholders to take up the whole amount, but the question 
is asked, ‘‘What is the smallest amount that for the present 
you can do with?” and to that we reply, ‘‘ About £170,000 in 


) i 


tion This, however, is not a good thing for the business, and 
. 
l 


h.? The directors consider that this amount should suffice, 
or they may even be able to arrange with a smaller sum, but 
without the extra {100,c00 the prospect of the company’s being 


able to pay dividends will fall more into the background than 


it 1s at present That must be obvious, because we shall have 


to be using revenue to clear the debts off. It has been said 








that the only way of compelling shareholders to find money 
for the company is to reconstruct, and to assess the shares on 
a reconstruction. Apart from whether reconstruction is feasible 
I t, we altogether refuse to believe that there will be, or can be, 
any necessity in the present situation to consider the question 
of compelling the lers to find the money. This busi- 
well tal a hown such recuperative power 

ry difficult year, is making such good profits, and is so 
learly capable of earning dividends, that we cannot imagine 
that any question of pulsion can arise. We cannot believe 
that the shareholders will refuse--I1 do not say to make the 
( ! icrifice to help it now, but to make the necessary 
t t to put it into a d fina il position. But the 

lest ked, What hareholders do t 
take the st I shovl answer was clear, on 
the re I tat t ich you kave all read, 
where it ints Gut that 1 sent creditors of +he company 
demand, as they ci 1 ins, ind the company 
innot meat that demand ey can proceed against the com- 
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pany, and procedure that must necessarily involve most serious 
consequences. Possibly the debenture stock might be made 
enforcible. This is, perhaps, the worst that would happen. It 
it possible the directors might be able to make some arrange- 
ment for disposing of the debenture stock otherwise than by 
the shareholders taking it, but it is only right that the share; 


were necessary, it must inevitably realise a smaller sum for 
this debenture stock, and entail a very serious loss with the 
shareholders in the future. I can only repeat that to us it seems 


safe 514 per cent. investment as an alternative to jeopardising 
their entire share-holding. We have been perfectly open and 
frank with you, and we are here to listen to any suggestion that 
can be made, and to answer any question that may be asked, 
and we trust that the result of our deliberations to-day will be 
that there will go out from the shareholders who are here a 
message to those of our number who are not here that will show 
that we are united in a spirit of hearty co-operation to make 
the financial standing of this concern equal to the :ommanding 
position it oce upies in the industrial world. I move the resolu- 
tion for the adoption of the accounts, and I will ask Mr Halsey 
to second it. 

Mr E. J. Halsey, J.P.: It is quite unnecessary for me to take 
up your time in making many remarks after the exhaustive state- 
ment made by your chairman, but you will, I am sure, allow me 
to make one or two observations, as I shall not have an opportu- 
nity of speaking again. I should like to allude, in the first in- 
stance, to what has dropped from your chairman in respect to 
our two absent colleagues. I can confirm from a personal know- 
ledge every word he has said of the enormous use these two 
gentlemen—Lord Kelvin and Sir Henry Bemrose—have been and 
are to the company generally. As to my colleagues, I also can 
confirm everything the chairman has said, and I can do so 
perhaps better than anyone of the directors, because I admit at 
once that I am not such a hard worker as they are, although I do 
my level best to serve your interests. Now, with regard to the 
statement which has been put before you, I am quite sure that 
you will all admit at once that there never was put before share- 
holders a fuller, freer, franker, and more dond-fide statement than 
that which you have had sent to you in print, and I confess 
that with that in your hands I should be at a loss to think it 
possible that you shareholders in this company would not re- 
spond to the appeal made to you by your chairman, that we 
should consider ourselves as partners in a large and very profit- 
able and very magnificent business, and that we should come 
forward not, as he says, to sacrifice anything that we have got, 
but to save what we have got, and to put some money into a very 
first-rate investment. The amount of business that has been done 
by the company resulting in a trading profit of £160,000 in one 
year, and a net of £61,000 available under ordinary circum- 
stances for dividend is certainly not a bad showing, and it is 
one, I am sure, which will appeal to all people who will look 
upon this matter from a business point of view, and not neces- 
sarily because they are on the other side of the table. With 
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| no right to take them at par in the balance-sheet. 
holders should fully understand that, if any such arrangement | 


| be taken at about ro per cent. of the total figure, and instead of 


| next item consists of preference shares taken at par, but as, on 


| the other side they figure at par also, I do not make any point 
unthinkable that the shareholders will not take an absolutely | 
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making the allowances which should be made. We come next 
to the item of shares and debentures, principally in associated 
companies. If those shares are taken at the same price, or at 
proportionate prices, as those of Linotype and Machinery, 
Limited, stand in the Stock Exchange to-day, then they have 


They must 


being put at £335,000, the figure ought to be £35,000. The 


of that—it is an item of bookkeeping. We come now to a 
serious thing, and that is the valuation of patents and goodwill. 
[ have been going through the balance-sheets of the Linotype 
Company in regard to this point; the Machinery Trust had no 
patents. As everybody knows, the life of a patent is fourteen 
years at the utmost, but I find that year after year the value of 
the patents, instead of decreasing as they run out, goes on 
increasing. That seems to me a perfectly false and misleading 
statement in the balance-sheet. The patents in 1896 had, I 
believe, only one year to run; but in 1go2, instead of being 
£400,000, they had risen to £2,000,000. The patents, instead 
of being decreased in value, have been written up, so that in 
Linotype and Machinery, Limited, the goodwill and patents are 
put down at £1,832,000. I question very much whether the 
auditors have done us justice in signing a balance-sheet in which 
these fictitious values apnear. It is for us to-day to say whether 
we shall re-elect the auditors who have done that. The 
management costs of the two companies before amounted to 
16 per cent. of the net profits. To-day they amount to 51 per 
cent of the net profits of the amalgamated company; that is, of 
course, because the profits have decreased. Now, it is not 
stated whether our trade is falling off or not, but in a statement 
issued by the directors on March 18, 1904, it was estimated that 
the net profits of this company would amount to £124,000 for 
this year. How can they explain that the net profits have 
fallen to £61,000? Has the sale of the Linotype machine fallen 
off to that extent? It is very convenient for the directors to 
cite the South African War as a reason for the decline in the 
printing trade, but that is their stalking horse. We want to 
know more, and it will be my purpose to-day to move that the 
directors’ report be received, but not adopted, and that the 
shareholders form a committee to examine into the thing. We 
are threatened that if we di not subscribe this debenture capital 
the creditors will immediately fall upon us. We want to know 
who those creditors are. We have a right to know who they 
are—these Shylocks, these Mile-enders, at whose mercy we are, 
who are putting a pistol to our heads and demanding their 
money. It does not follow that because the directors have been 
unable to raise the money it is quite impossible to do so. There 
are many financiers in the City who might subscribe to assist 
us; but perhaps they do net like the present management of 
the company. We have to consider all these things. Of course, 
no one will ever admit that it is his presence that prevents 
money being lent to a compsny; but I say that money might 


be found elsewhere provided the financia! management of the 
company had been conducted in another way. We know the 
history of the company; for the last ten years either the Lino- 


these few remarks I feel confident not only that this report will 
be received, but that you will unanimously say to us, ‘* You have 


taken a good course in trusting us, and we will take an equally 
good course in trusting you in response to the request you are 
making of us.’’ I have much pleasure in seconding the motion. 
The Chairman: It is now open to any shareholder to offer any 
comments or ask any questions. 
Mr Samson: Our chairman to-day has taken a very diplo- 


matic stand in pointing out the great merits of our trading con- | 


cern. Now, 1 am at one with him 
the Linotype. 
acquainted with the newspaper trade, and am convinced that the 
Linotype will not suffer from the competition of any rival 
machine. You have a very good and sound business; we are all 
agreed on that, and it is 
all agreed upon. We havea splendid business, showing splendid 
results, and hitherto there has been no machine, and, so far as I 
know, there is no prospect of a machine, to interfere with the 
Linotype business. We as. shareholders must direct our 
criticisms to the financial management and not to the machine. 
We have got a splendid business, which we hold has been spoilt 
through bad financial management. We were told in July last 
that there were going to be enormous economies made, and that 
there would be enormous advantages through the amalgamation 
of the two companies. Taking the last year in which those two 
companies existed, 1go2, I find that the united profits of the two 
companies were £160,000 clear—that is to say, after deducting 
debenture interest and all other charges. It has been the habit 
of the directors hitherto, in issuing the reports of the two com- 
panies, to place what they called the net financial trading results 
after deducting debenture interest and other charges before us. 
This year for some reason they have departed from that practice, 
so that shareholders, in reading this last report of Linotype and 
Machinery, Limited, think we have made £174,000, whereas a 
little examination shows that we have made 61,000. The net 


Everyone of us here admires 


no use disc 


profits of the Linotype Company and the Machinery Trust 
together were £160,000, and the net profits for the year 
under review were £61,000; so that the amalgamation, 


instead of bringing ‘us an enormous increase of 
has brought us a decline in profits of £100,000. That is the 
first result of the amalgamation. I am perfectly at a loss to 
understand this balance-sheet. I take it that if this balance-sheet 
were read as it ought to be read, instead of showing a profit, we 
show a very great deficit in capital. We cannot say anything 
about credit balances; those, I believe, are perfectly sound, 


profits, 
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funds of £450,000. 


It is a splendid machine, and I happen to be | 


ussing anything that we are | 


| but collectively. 


type Company or the Machinery Trust have issued enormous 
sums, averaging £250,000 per annum, and distributed £100,000 
in dividends. Where has all that money gone to? When we 
took over these two companies they appeared to have reserve 
Where is that represented in the balance- 





sheet to-day? Then we carried forward £45,000. Where 
is that money represented in the balance-sheet to-day? 
They have paid off, according to the directors’  state- 


ment, £159,000 of liabilities out of current receipts. That 
does not appear in the balance-sheet. I, therefore, hold that 
we as shareholders have a right to ask for more informa- 


tion. The directors attribute a very large amount of 
their troubles to having contracted with a_ syndicate 
who undertook to underwrite {£500,000 of “A” deben- 
| ture just about the time of the amalgamation last year. 


They do not mention the name of the syndicate, but I happen to 
know which syndicate it is. (A Voice: ‘Who are they?”) The 
Westminster Syndicate, of Victoria street. They were intro- 
duced to this board by Sir Vincent Caillard, and everyone re- 
members that the chairman said, ‘‘ We shall have the greatest 
financier in Europe on our board—Sir Vincent Caillard.” He 
has not yet appeared on the board. The allegation is that the 
Westminster Syndicate was unable to comply with its contract. 
I have heard something from a gentleman connected with the 
syndicate, and I am not gcing to take any responsibility for 
the statement that they have a very different story to tell. That 
is all I am going to say. If the directors want us to find the 
money, we must have more information, and not individually, 
: I myself wi'l do my best to assist the company 
in raising the money which is required, but I must have more 
information than I have at present. I am not satisfied with the 
balance-sheet issued, and never will be satisfied while they 


| continue to put down values for patents and goodwill, which 
| go on increasing, instead of decreasing, as the life of the patent 


runs out. I am perfectly prepared for the answer that the com- 
pany is taking out new paterts, but who values them? If it 
were not for the high value which is placed against patents and 
goodwill, and the high value at which the shares and deben- 


| tures in other companies are taken, we should show a large 


deficit in the balance-sheef. I am told that if I move and 
carry a motion for the postporement of the meeting, I shall do 
incalculable injury to the company. I wish to do nothing that 
will injure the company, and I will repeat that you have an 
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I know the Line 


type machine, having used 


is from editors of provincial papers, 


excellent bus ss 

it, and I have communicatior 

everyone of whom is satisfied that it is a magnificent machine, 
but that the company is spoiled by bad finance and over-capi- 
talisation. If it had not happened that the retiring director 


to-day was Lord Kelvin, I am somebody would have 
as a former student at the yw 
for him, and I 
t like to oppose him. 
management 
given up, and yet 
ctors would allow some 


sure been 
Uni- 
am sure we all 
But why should we 
The place in 
heavy charges 
shareholders to 
we would effect 
treat us if we 
ent our criticism. 


put in his place; but, Glasg 


versity, I have a gone love 


venerate him and do n 


pay £31,000 a year for expen 
; these 
of the 
am certain 
but they 


enemies, instead of friends, and they res 


ses; 


et has been 
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ef 
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>on. If the dire 


come in and consult with them, I 


great economies in this country ; as 


were 


The Chairman: No 


Mr Samson: I do not ask for tation individual 


there 
thing. ! 
advantage that is 


intorn 
myself go 


ly, but if 


othe the 


shareholders 


and 


as appointed by 
never g ndividually 
not given to other share- 
The main points I make to you are that the Linotype 


shareholders, that is 


1 different 


vy 
bY 


and ask for any 


holders 


is an excellent business, that you have 


provided it is worked 


no rival, and ased fe 
on a scale which gives it a com- 
ul chance, but that the directors have over-capitalised it 


ir 
no rival 


er 


and spent money 


lavishly, and that it is the financial part of 


the business that is wrong, and that we have to furn our atten- 


tion to it The mechanical and technical management is all 
right, but, in my opinion, the financial management is all 
wrong, and it is nex essary that a few shareholders should go and 
Cc ult with the directors, and see whether we can make sug- 
gestions to them which will help the company = the financial 
talent London is not absorbed in this board, and we can get 


ice from other people. I would like to “la if the share- 


are in favour of my proposing a motion to adjourn this 

rma cenaeiiiead (Cnes of “ No.’’) Then there 

[The Chairman: On a point of order I must ask you not to 
take a vote of the shareholders, because there is a motion before 


the meeting now, and you are at liberty to move an amendment 
to it. 


Mr Samson: But what is the use of my wasting time if 


The Chairman : You are perfectly in order in moving an amend- 


ment. I only wanted to say that what you are doing now has 
the effect of practically anticipating the vote of the meeting 
before a vote is taken on the motion I have made from the chair 

Mr Samson: I stand corrected, but I do not think I have 
broken the rules of order. I have hundreds of letters from 
shareholders who have lost their money in this undertaking 
piteous and indignant letters. They have lost their money, and, 
as usually happens, there is the particular cry of grief: ‘‘ Who 
are the men who have stolen our money?’ (Cries of Oh!’’) 

The Chairman: Name. You ought to give the name of that. 
That is a libellous statement. 

Mr Lock: We must have the name of the writer. 

Mr Samson: I withdraw, and will say, ‘‘Who are the men 


who have caused us the loss of the money?” 
work for you in ventilating this question. 
of people who have lost their money, 
much, who have appealed to me, 
responsible, and, naturally, the directors are regarded the 
men. Their feeling is very strong, and, no doubt, the feeling 
of everyone here is very strong also. We have all lost money 
by the depreciation of the shares. What is the cause of this 
depreciation? I hold that to a large extent it is the amalgama- 
tion for one thing. I: my opinion—though I am speaking 
without the knowledge whic . the directors have—that amalga- 
mation was unnecessary, and was brought about probably t 


I am doing 
There are hundreds 
and have suffered very 
asking whom they can hold 


good 


as 


Oo 
cover up certain things which might have been looked into. I 
maintain that the management charges are far too heavy, being 
61 per cent. of the gross profits. We must ask the directors to 


reduce the management charges. 

The Chairman: That we have done, by 
£23,000 in the working expenses. 

Mr Samson: But they are still 51 per cent. of the gross profits. 
I must not speak any longer. I have cx ymplied with 1 
from many of the shareholders. 

A Shareholder: Move your amendment. 

Mr Samson: I beg to move the following amendment: ‘‘ Tha 
the directors’ reports and accounts be received, ins not ad inane : 
that a committee of shareholders be appointed to investigate the 
affairs and position cf the company, to confer with the directors, 
and to report the best course to be taken in the interests of the 
proprietors; and that this meeting do adjourn to a date to be 


£17,000, and by 


ny mandate 


fixed by the committee, seven days’ notice being given of the 
time and place.” 

Dr Richmond seconded the amendment. 

The Chairman: I think it is only fair to the meeting, because 
before this discussion is over many may go away, that a state- 
ment 


t which has just been made by Mr Samson should have some- 
thing said upon it. I am not going to re ply now, but will reserve 
my reply tothe end. There is, however, one statement which Mr 
Samson made which may seriously influence the mind of the 
meeting, namely, that he has received correspondence from 
hundreds of shareholders. Now let me tell you that Mr Samson, 
who has commenced this agitation perfectly properly and 
independently, and is within his rights, although he has circulated 
his letter throughout the whole of the Press of the kingdom, and 
the matter has been very large ly ventilated, the outcome of it 
that he sends into the company ten proxies from ten shareholders 
out of a total proprietary of something like 12,000, and the money 
represented by those proxies—with the exception of one, which 
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refers to trust yney—is which does 
holding of one individual director on the board. 

A Shareholder had 
his proxy 


Mr Welch: 


m 


45,600, 


t represent the 


said not received an invitation to give 


should like to ask the followin 


nestio: 
g qu 101 


s Was 


there a definite contract entered into for the issue of the /500,000 
debenture stock at par? If so, what caused it to be broken? 
What loss has the company had through the breaking of the 
contract? Why have the directors not entered into an action 
for damages? They have no right to let the underwriters off their 
contract at the expense of the shareholders. What amount of 
cash have the directors drawn fees, and why is the amount not 
put separately on the balance-sheet instead of being lumped 
t ether with rent, rates, and taxes, bank charges, &c.? Have 


the directors drawn 1 per cent. of the profits, as they are entitled 








) by the articles of association that they made up themselves? 
Why was the report issued to the Preés before being issued to 
the shareholders? I did not get mine until the evening of the day 
it was published. Are the directors going to take their 1 roper 
proportion of the debenture stock, the same as we ré mmend | 
the shareholders to do? 

Mr Roberts: I see on the accounts that there is a liability or | 
guarantee of “50,000 to the Toronto Type Company, but there is 
no corresponding appropriation on the other le of the account to 
provide for any risk on these debentures. I should also like to 
ask what the sinking fund is for. 

[The Chairman: The debentures. 

Mr Roberts: If that is to redeem the debentures for which we 
are asked to subscribe, that is a st important matter, and I 
think it might have been stated. At what price are they to be 
redeemed? 

Che Chairman: All this was set forth in the sch last year 
when it was submitted to the shareholders 

Mr Roberts: JT had forgotten the details, but I may say that if 
there is this redemption fund, it makes the security far greater, 
because we get that in addition to what really amounts to 5% 
per cent. on our money. With regard to the request which you 
have made to shareholders to take up debenture stock to the 
amount of one-sixth of their holdings in shares, I think you have 
left out of account the people who will not be able to take up 
their proportion. I think the ere ers should be asked to 
take up, savy, a fifth, or a fourth, of their holding. 

Mr Lea Smith: There is no rhe you have a splendid 

wchine, but the company is certainly badly financed. Share- 
holders will remember the rough way in which the old Linotype 
lebenture-holders were treated n time ago, and 1 had no 
doubt at the time what would be the sequel Shortly after that 
I bought £1 worth of the company’s shat he smallest amount 
[| could buy—because I wanted to be in at the death, and see 
what was happening (Cries of ‘Oh, oh.”’) It may not be the 
death of this ¢ ymMpany A Voice The death « the share- 
holders but I think it is a most unfortunat ircumstance that 
the directors have to put such a statement before u We have 
had a very able speech fr the chairman, but, in my opinion, 
the directors have got you into the me and ought to get you 
out of it. Before the shareholders will subscribe for debentures 
at 82, when they have dropped on the Stock Exchange to 77! 


44 


after the way in which the 
by this compa I 


debenture-holders have been treated 


certainly 


y think we want more information 
than we have lentil to-day. 

Mr Whitworth: I have attended every mceting ce the com- 
mencement, and it has been my duty on earlier occasions to 
take a line which has been opposed to the directors. I think 
their first scheme in forming this company was not well con- 
sidered. I doubt whether their second scheme of alteration was 
well considered. To-day I am glad to say that I take the view 
that we should support the directors, and I do so for this reason. 
We are much disappointed with the receipts, but the question is 
how we are to better our position. I maintain that our position 





to-day is not to say that we are not going t 1G security. 
Let those gentlemen keep behind who do not wish to take up 
the debentures, but do not let them spoil the position of others. 
They cannot propose a better in that proposed 

the directors. 
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scheme to-day th 


by Has anyone hone out a ] ible scheme 
which is better? We must have money, and if w ng together, 
and subscribe small sums, we shall get the money. If we do 
not do that, the company will come down, erd other people 
will get the benefit of what we have put in. Can anyone come 
here and propose a better board of directors than we have? Do 
they think they can get better men of business? (Cries of ** Yes” 
and ‘** No.’’) They have made mistakes, I admit; but we have 
to consider our own interests, and I believe those interests will 
be best considered by our supporting the directois to-day. I 





feel so confident that the proposal made by the gentleman who 

moved the amendment would be most disastrous to the company 

that I must oppose it. You have heard fr Mr Whitworth 

that we want money, and we all know it; but there is not the 

slightest doubt that if we want to get mort nev, we must 

hold together, and have no committee of investigation or con- 

ference. (A Voice ‘Why? Because T maintain that if the 
shareholders here do not support the board, they will not get the 

money elsewhere in the City of London. T take it that no share- 

holder will have the slightest difficulty in ascertaining anything 

he wants to know if he cares to go to the board. It is not 

necessary for us to have all these statements published to the 

detriment of the company I:;veryone admits that we have a 

magnificent machine, and T still think we have an excellent 

board of directors. (Hear, hear, and cries of *“‘ No.) Where 

will you find a greater and shrewder man than Lord Kelvin? 

(A Voice: “ As a scientist?’ Not only as % ientist, but he is 
a shrewd Scotchman. The whole of vovr board are men of ) 
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reputation Your chairman has the confidence of the 
public. Of course, your board of directors are human, 
and there doubt the company has. been over- 


capitalised t extent, and I should like to see the patents 
written down, but I feel sure that at the moment you cannot 
make a better proposition than the one which is before us. If 
the company to pull through and pay dividends on its pre- 
ference and ordinary shares, you must support the present 
board. If you want to propose other directors, no doubt some 
of the members of the board will be happy to make way for 
them. I do not know who wishes to go on the board while the 
position is difficult, but not doubt, if anybody is anxious, the 


ST 


opportunity will be afforded. I hope the shareholders will 
unanimously support the directors, and give them what they 
se sadly want—namely, more money. 

Mr Dibble: I will not take up much time, but I wish to say 


a few words tu the shareholders present, not so much because 


I am a shareholder myself, but because I represent others who 
are interested the company. I happen to know something 
about the business, for I have been a customer of the company 
in the past, and I know something about the articles the com- 
pany offers to the public, and about the prospects that are 
before the compan 1 am not going to take up your time by 
saying anything about the finances or the past history of the 
company. There have been several balance-sheets in the past 
which I have liked, but the present balance-sheet is one 
which, I think, is more easy to support than anything I have 
before. The directors have come to the conclusion that 
they must get down to the bedrock of things, and I wish to 
state in a few words what I consider the bedrock of the business 
is. Speaking as a printer and a publisher, I think the business 


seen 


is perfectly (he manufactory turns out very good 
machines. ‘The company depends first of all on its two 
specialities—the Linotype and the Autoplate Machine. The 
Linotype is the one which has no rival. I have used various 
other comp x machines, and although they have in certain 
departments a value of their own, there is nothing that is a 


substantial rival to the Linotype. It is a machine which ‘de- 
pends upon its patents, and I do not think there is any prospect 


of its having serious rival. With regard to the ‘Autoplate 
machine, there are very few people who know much about it in 
this country. It not a machine for which there will be a 


large sale, but it y1elds a good profit, and it must be taken up. 
It is already a success. It is a machine which will probably 
be taken up by, a limited number of customers, but from them 
considerable profit will be derived. The chairman has stated 
that there is a substantial branch of the business in accessories 
to the Linotype machine, and we can see by the figures that this 
is a branch of the business which increasing from year 
to year. The third s of the company is its 


goes on 


part of the busines 


goodwill as a selling agency, and that is a kind of business 
which the shareholders can easily destroy by worrying the 
directors with vot f censure, and giving the impression to the 
public that the « ipany is not doing well. This selling con- 
nection and organisation is a real asset. It means that printers 
can get ail kinds of material from one company—printing- 
machines, stitching-machines, Linotypes, and so on. We can 
get most of the things we want from this company. I really 


do not understand anything about finance, but I take it that this 
company has a certain amount of floating capital from its 
bankers, and, as some of us have found out, bankers have a 
way of withdrawing such capital just at a time when it is most 
inconveniant. That does not necessarily mean that the business 
is bad. I take it that when the directors make a proposal to 
you that you shou!d find capital yourselves, they are making a 
frank statement of their position, because it is clear that they 
have tried every other means before. I have not heard any 
suggestion made bv anyone in this rcom who has objected to 
the board’s proposals as to any other way of raising the money. 

Mr Welch: B action at law against the underwriters. 

Mr Dibble: I afraid that would be too lengthy and doubt- 
ful an operatio: It seems to me that if shareholders 
refused tc irectors, further delays would ensue, 


4] 
ine 


Sup] the d 


and the thing will gradually drift until it gets into the hands 
of a Receiver | do not know whether that will help the 
ordinary shareh but, speaking as an outsider, a member 
of the publ . and a customer, I do know that, although the 


receiver may mal 

the Linotype and 
the general selling « 
that time will have 


something out of the company’s specialities 
the Autoplate—and the sale of accessories, 
nnection and goodwill of this company by 
altozetheg disappeared. You are, there- 
fore, running serious risk if at the present time you do not 
support the board. If you do not feel satisfied with the board 
as it stands, approach them in a businesslike way, and ask 
them to add other gentleme2 te there mamber. Perhaps there 
are some members of the boa-d who wouid lke ‘to retire. 

Mr. J. S. Stewart-Wallace: I am one of the oldest share- 
holders in the company, and not only one ef the oldest share- 
holders, but one of the first persons who found money to get 
this company its rights in the first instance. I heve followed 
this company, and watched its course with interest, end, turning 
my mind back to the time when the days were much darker and 
the clouds much more lowering than they are to-day, I recollect 
that your chairman was not listened to with the respect which is 
now accorded to him in the statements which he mates about 
this business. I recollect also that in those days he !aboured 
in this business for 18 hours a day and 52 weeks in the year 
in his endeavour to make the company a success. To him alone 
the shareholders in the company are largely indebted. I am not 
here to defend the board from blame if they are blameworthy, 
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and they are somewhat blameworthy, I hold. We are suffer- 
ing from deep disappointment and natural irritation in finding 
no dividend forthcoming to-day; but I cannot absolve myself 
from blame in the past as a shareholder, and, as I blame myself, 
I cannot absolve you. The blame I suggest is in this respect : 
When the board proposed to us very liberal dividends, there was 
not a man among us to protest against the policy,, but, with 
rounds of plaudits and language of the most glowing description, 
we proposed our thanks to the chairman and his colleagues for 
their efforts, we quietly pocketed our dividends, and we allowed 
the future to take care of itself. The directors are but indi- 
viduals, and I would ask if there is a man in this room engaged 
in business of any extent to-day who has not holes in his con- 
science, and who has not to admit that he has made errors of 
judgment? Errors of judgment have been made by our board. 
They themselves are doubtless sorry for their policy in the past, 
and they have shown fruits meet for repentance in having 
adopted a new line to-day. They have given us full information 
to-day, they have shown us that there are large sums 
written off the depreciation, and they are taking us into 
their confidence by placing ample statements before us 
as to our affairs. I was somewhat surprised when 
a gentleman named Samson, whose circular I _ hold 
in my hand, rose to address the meeting to-day. He spoke at 
considerable length, and I wished his arguments had been as 
clear as his speech was long. He spoke in such a voice that I 
myself could only catch an occasional word, so that I was un- 
acquainted with the precise line he followed; but I did hear one 
statement in which I quite agree, for he said that, in making 
his statement, he spoke without knowledge. Fancy a man getting 
up in a meeting of this kind, when a crisis has arrived in our 
affairs, and having the audacity and the unblushing impudence 
to stand up and descant on the affairs of the company, and then 
tell us, when he has nearly got through, that he speaks without 
knowledge! The directors have certainly always given us a full 
knowledge of the affairs of the company. From the little I heard 
of Mr Samson’s speech, I gathered that it was more or less a 
hash-up of the document I hold in my hand. I have had some 
experience of circulars in connection with companies, but I never 
before received such a circular as this, for from first to last the 
whole argument of the writer is in approval of the policy that 
the board has brought before us to-day. Now, I should expect 
that a man who went to the trouble of circularising the share- 
holders would have some alternative policy to suggest, so that 
we might have an opportunity of judging of his capacity to con- 
duct the affairs of the company as against the board whom he 
wishes to supplant. In his circular Mr Samson speaks of our 
coming to the rescue and subscribing for the debentures, and he 
says he recommends us to do it. Well, that is what the board 
asks us to do. Then he says the question of whether the divi- 
dends declared were legally paid was one for investigation, as 
well as other circumstances connected with the management 
which he would not go into in his circular. Well, no wonder he 
does not go into them, for he would probably make nothing out of 
his investigation. 

A Shareholder remarked that, after all, what the meeting had 
to do was to consider how the money required could best be 
obtained. 

Mr Toye: Before you reply, Mr Chairman, I should like, 
as an old shareholder, and one who has been a shareholder 
almost from the start of the company, and who has 
lately adversely criticised the financial administrations, to 
urge that this is an occasion on which all the shareholders 
should put their shoulders together and come forward and help 
to provide the working capital required to help place this great 
industrial undertaking on a firm financial footing. We have not 
had full particulars from the chairman as to what the board will 
do, but, if they will all do in this respect what they advise us to 
do, then I think there will be little difficulty in raising this 
amount on the easy instalment terms, and on the good security 
which is offered. It is useless crying over spilt milk, and I take 
it for granted that no shareholder here will assist in any way 
in encouraging any attempt to wreck this company. We have all, 
and the board especially, had a severe lesson, and what we 
have to do is to try and retrieve the position. If it is desirable, 
let us make some changes on the directorate—and there are some 
who think it is—but this is not the time. What we have to do 
now is to get over the debenture difficulty. (A voice: ‘“ And sub- 
scribe.) We all know that this is a splendid business, and we 
do not want it to get out of our hands, but we want to maintain 
the control of it. If we do not find the money, it will get out of 
our hands, I believe that those bodies who have been approached 
in regard to finding money in the past, if they had only known 
the extent and importance of this business, they would have 
found it; but, as they did not, it remains for us to do so. I 
am only now urging you to do what I am prepared to do myself, 
and, in their own interests, I appeal to the shareholders to put 
themselves to a little trouble to find this working capital; and 
those who are anxious for administrative changes might let that 
question rest for the present. If you come forward unanimously 
and support what the board have proposed—and there has been 
no counter-proposal—you will find that when it is known that 
we are going to save the company, your shares, both intrinsically 
and in market value, will rise. 

The Chairman: Perhaps Mr Toye will allow me to say here 
that the directors do intend to take their proportion ; but I ought 
also to add, in justice to the directors, that some of them have 
put up money on loan, and have become guarantee for the 
company’s debts, so that they are heavily in besides being share- 
holders 
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Mr Toye: That is a most satisfactory statement from the 
chairman, and surely now, in the interests of his own supporters, 
Mr Samson will withdraw his amendment and let us_ be 
absolutely unanimous. 

Mr Uridge: In view of the statement you have made to this 
mecting, and in view of the letter you have read from Lord 
Kelvin, I am pleased: to say I feel able to take up the debentures 
that were allotted to me. I have not taken them up so far, but 
I feel sure that after this meeting you will get from the share- 
holders sufficient to make up the minimum you have asked for, 
and with that view I will now state that I am willing to take 
the allotment which was made to me. 

Mr Day: As an old shareholder of the two companies—the 
Linotype Company and the Machinery Trust—I have followed 
the vicissitudes of the undertaking, and I consider we have 
arrived to-day at a distinct crisis in our own individual and col- 
lective interests, and if there is one thing more than another 
which we, as business men, in our own interests should deter- 
mine upon, it is unity of purpose. There is only one way for us 
to give force to that unity of purpose, and that is by supporting 
the directors. Our directors, I consider, are most excellent men, 
but they cannot regulate trade. We all know the exigencies of 
trade—it is sometimes up and sometimes down—but when it is 
down the directors have double the work and double the anxiety 
which falls to them under other circumstances. It is within my 
knowledge that the directors have personally, on many occasions, 
come to the rescue of our interests by making themselves liable 
for large sums of money. 

The Chairman: We are liable now for large sums. 

Mr Day: I can quite understand that. Are you going to show 

spirit of gratitude to-day, and, I would even say, a spirit of 
self-interest? If so, be unanimous. If you have anything to 
cavil about, cavil about it at the proper time, and not when you 
want money, which money must be had to keep our interest 
together. It has been stated that money has been borrowed from 
time to time from the bankers in order to carry on a very large 
and very growing business. Just so. The time is bad now, 
and bankers want their money. Well, we must find it, and if 
we find it we must have a first charge on our own valuable 
property. Supposing you go to a set of financiers, you will have 
to pay them probably a heavy premium, and when they think the 
time opportune they will foreclose. Where are your interests, 
then? Your interest now is directly to support your own capital, 
and if you do that you will not regret it. The directors have 
indicated to you the way to do it, and I may say that personally 
I have already paid my deposit on my debentures, and I trust all 
the other shareholders will do the same. Coming now to a little 
general question of Stock Exchange quotations, I may say that 
in 1893 I was offered £5 shares in the Linotype Company at tos 
each. (A voice: “I had them at half-a-crown.’’) Well, that 
makes it very much worse. In 18096 I bought those 
shares—ordinary shares—at nearly f10. That rise took 
place in a period of three years, and I maintain that there is 
no reason on earth why the same sort of thing should not take 
place with regard to our shares in this company at the present 
moment. You have been working up this business now for 
about fifteen years. You have a splendid connection. You 
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unless that amount is subs ribed, I believe you will get the 
whole amount you ask for. 

The Chairman (addressing Mr Samson): I believe a gentkeman 
has asked the mover of the amendment if he would withdraw it. 

4 Shareholder: No man who had any respect for the meeting 
would refuse to withdraw the amendment. 

Mr Samson: These are tactics which are very often adopted. 
We must never criticise directors, never ask for information. | 


{ contend the shareholders have a right to ask for information, 


and that the directors ought to give us the information publicly 
and not privately. However, it is no use my persisting in my 
amendment when I perceive that the meeting is against me. If 
my seconder will consent, I will do so; but I hope the board 
will tell me and the people who think with me more information 
about the company. 

Mr Richmond: My own opinion is that, if there was an 
inquiry by the shareholders, it would give us confidence, and 
the directors would get the money they ask for. 

The Chairman: Will you withdraw ? 

Mr Richmond: I will withdraw. 

The Chairman: That is so far satisfactory that it enables us 
to go into the world with clean hands, and ask for this money 
with united front. There are many questions Mr Samson has 
asked which would give me the greatest pleasure to answer, and 
utterly demolish, but it is unnecessary to do so. He, however, 
cannot complain of unwillingness on the part of the directors 
to give him information, nor can any shareholder complain on 
that score. He has already been to the otfice, and has seen 
some of the directors, and I was given to understand that the 
questions he asked were answered satisfactorily. Mr Lock had 
most of the conversation with him. Gentlemen, I can assure 
you that we have nothing to conceal, nothing to hide, and if 
he will come to the office at any time, we will tell him anything 
that is in our power, provided it is not against the best interests 
of the company. There are certain matters in a trading 
company that it is not in the interests of the general body of 
shareholders that we should reveal. One of the most difficult 
things for officials of the company to deal with is to answer 
these inquiries of shareholders. Some want to know what 
profits you are making, and forthwith go to the Stock Exchange 
to operate. Of course, information of that kind cannot be given 
except to all the shareholders. With regard to the report going 
to the Press before the shareholders had it, that is absolutely 
unfounded. No exception was made in favour of any person 
over another. TI do not think there is a more conscientious 
officer in our company than our secretary, who would forfeit 
his position at any time rather than lend himself to an irregular 
practice of this sort. All the reports were sent to the share- 
holders at the same time. 

A Shareholder: Why did we not receive it? 

? 


The Chairman: I am told that the 8,o00 reports were posted 


| in two batches. 


want more capital to develop your business, and there is no | 


doubt that you will want still more. Any business of magni- 
tude in the present day must be supplied with capital from to 
time to keep pace with the times, and if you do not have it you 
are teft behind in the race. It is of vital importance that we 
should support the chairman and directors. We are under very 
great obligations to the chairman, and to the whole of the 
board, for their extremely valuable services on our behalf, and 

think we shall show the greatest ingratitude on our part if 
we do not give the directors our individual support and sym- 
pathy, and thank them very much for their past and valuable 
services. 

Mr Rudgard asked if the allotment of this ‘‘A’’ debenture 
stock could be made conditional upon a sufficient amount being 
subscribed to relieve the financial liabilities of the company. 

The Chairman: I will say at once—yes; because it would be 
manifestly inequitable to take the money of a few while the 
others stood by quietly and did nothing. 

Mr Rudgard: That will be intimated to the shareholders? 

The Chairman: It is intimated now, and each shareholder 
will get a report of the proceedings at this meeting. 

Mr Nalty: We have had a somewhat lengthy meeting, and no 
doubt good will result from the remarks which have been made. 
The company is not in a satisfactory position, but there is no 
use in crying over spilt milk. Let us look calmly at the thing 
to-day, and save the company from being wrec ked. As far as 
we can judge, we have a splendid and profitable business, but 
the financial part seems to me to be somewhat mismanaged. 
The board have asked me to take up one-sixth of my present 
shareholding or more in this debenture stock. Well, I will 
take double that amount provided the board take up their full 
share of the debenture issue, and I would impress upon all 
the shareholders the importance of standing together. Let us 
have a long pull, a strong pull, and a pull all together, and we 
will pull this business into a highly prosperous position. 

A Shareholder: I would ask Mr Samson to start this long 
pull by withdrawing his amendment, so that we may be unani- 
mous to-day. 

Mr Hyne: The point I was going to raise referred to the 
allotment of these debentures. The shareholders were quite 
willing to support the company, and I believe that if you were 
to say to them, We ask you to subscribe for £350,000 of deben- 
tures, and we want at least £170,000 cash, in order to relieve 
us of our difficulty, and if you say you will not go to allotment 


Mr Gardiner: What day were they posted ? 

The Chairman: I believe Mr Lock has alre ady explained that. 

A Shareholder: I think one question would settle the point, 
and I believe other gentlemen were in the same predicament as 
Mr Gardiner. The report appeared in one of the financial papers 
the day before we received our circulars. I think it is only right 
that we should receive our circulars on the same morning that the 
report appeared in the pa pers. That is all I ask. 

The Chairman: Mr Lock will explain. 

Mr Lock: I am sorry to take up your time, but Mr Gardiner 
had a long conversation with me with regard to the report, and 
I tried to explain the matter to him. We did not settle the re port 
until late in the afternoon, and the copies were posted as soon 
as they were printed. We got the first batch from the printers, 
which we put in the post on the night of the 8th, and the other 
batch were not camel until the following morning. There was 
no question of giving advance information to the Press. I re- 
ceived a message from Mr Gardiner over the telephone, and he 
assured me that, although his report was posted with the rest, 
he had not received it I therefore told him that something 
was wrong with the postal arrangements I had another one put 
in the post, and, therefore, Mr Gardiner ought to have two. 

Mr Welch: I should like you to answer my question, Mr 
Chairman. , 

The Chairman: The first question Mr Welch asked was, if there 
was a definite contract entered into for the issue of the £500,000 
debenture stock at par. In reply to that, I may say that the 
contract is in the hands of the solicitor of the company 

Mr Welch: Why did you not make the underwriters hold to 
the contract ? 

The Chairman: We have set forth in the report the reasons 
why we did not do so, and we can say no more. We have placed 
the facts before you in our collective capacity, and we do not 
intend to say any more on this question to-day. There are 
certain things in the best interests of the company which are 
more important than the individual desires of a particular share- 
holder, and we say that it is not expedient to go into them. 
There are many things in connection with that, but I may say 
generally that it is the result of a compromise arranged by 
council, and we must not reopen it. The compromise was a 
reduction in the amount of the consideration money due to them 
in respect of the loans made owing to us. Another question asked 
by Mr Welch was: ‘ Have the directors drawn 1 per cent. of the 
profits?’’ We have not drawn 1 per cent., or any ordinary fees. 
As to the next question, that has _ been answered—that the 
directors intend to take their proportion of the debenture stock. 
Mr Welch next asked whether there was a definite contract, and 
why it was broken. That contract has been seen by our bankers 





- 


we o-oo OD —™ an © ff 4 


rm -¢ +6 7 


at ant 


- = = nr = 


-_ tian ee oe ae tome wk eae oe ot 


eae a -_ 





——— 





_—————— 
rr 


——_____ 











a 














Sl OOOO Oooo 


THE ECONOMIST. 


December 10, 1904 |] 


and by the officials of the Law Debenture Corporation and 
various other people, and the details are thoroughly understood. 
I am next asked why the directors did not begin an action for 
damages. We have answered that in anticipation in this report. 
{ think several shareholders have said that the statement we have 
made—that it is the most frank and complete statement of our 
business position that has ever been put before a body of share- 
holders. I am now going to consult the wishes of the meeting 
at large by putting the resolution. If Mr Welch is not satisfied, 
perhaps he will be good enough, as a reasonable man, to come to 
the offices of the company, and we shall be glad to see him, and 
give him any information in our power. ‘The resolution I have 
put, the anendment having been withdrawn, is that the report of 
the directors and statement of accounts. 

The resolution was then put to the meeting, and declared carried 
with three dissentients. 

The Chairman: I hope that you will authorise the directors, 
as a sort of corollary to the resolution which you have carried 
with practical unanimity, to say to the shareholders that this 
meeting sends forth a message to the shareholders who are not 
present to-day, urging them to join those who are not in this 
‘room in finding capital which is necessary. I now propose the 
re-election of Lord Kelvin and Sir Henry Bemrose as directors 
of the company. : 

Mr A. Montague Haines seconded the motion. 

Mr Welch: I move as an amendment that he be not re-elected. 
‘Why should we have nine directors ? 

The Chairman: I can answer that question. There is no desire 
on the part of the nine directors to remain on the board. The 
directors are pertectly willing when it is your desire to make room 
for better men. : 

The resolution was submitted to the meeting, and carried with 
‘two dissentients. 

Mr James next moved that Messrs Herman Lescher, Stephens, 
and Co., be re-appointed auditors at a remuneration of 250 
guineas. 

Mr Berwell seconded the motion. 

Mr Samson: I do not think this balance-sheet was at all satis- 
‘factory, especially as they have certified as to the value of the 
patents which ought to have been depreciated. 

The Chairman said it was a complicated thing to value patents, 
and, in fact, there were not many men in the country who could 
decide their value. ; ; 

A Shareholder thought that the remuneration of the auditors 
was double what it ought to be, and they ought to economise in 
every direction. He came there with the intention of supporting 
economies from the directors downward, but as everything had 
gone so very nicely, he thought they had better give the directors 
another chance. If the chairman thought the fees were not too 
much he would support it. 

The Chairman said he might explain that the auditors con- 
sidered that they ought to have soo guineas for auditing the com- 
pany, but he informed them that the company could not afford 
to pay these high fees, but that they would be quite ready to 
increase that amount when the company were making bigger 
profits. 

The resolution was then submitted to the meeting, and carried. 

Mr Stephens, in acknowledging the re-appointment of his firm, 
said the remuneration was totally inadequate, but having regard 
to the long relationship that had existed between his firm and 
the company for many years past, they agreed to acc ept 250 
guineas. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





POWER.GAS CORPORATION, LIMITED. 


The third annual general meeting of the shareholders in the 
Power-Gas Corporation, Limited, was held on the 7th inst. at 
the Westminster Palace Hotel, London, Sir Henry Fowler, 
G.C.S.1., M.P. (the chairman), presiding. ; 

The managing director and secretary (Mr Emile Schweich) 
having read the notice convening the meeting, 

The Chairman said: The report before you gives a very brief, 
but, at the same time, complete, history of the company during 
the past twelve months, and I do not at all disguise from myself, 
or from you, what the directors themselves have expressed in 
the report—namely, that the progress and profits of the com- 
pany’s business during the last year have been adversely affected 
by the depression in the general engineering trade. Of course, 
that accounts for the diminution of the dividend. Looking 
through the accounts, I will just make one or two remarks upon 
them. The principal item is the variation in our investment in 
and advances to Ashmore, Benson, Pease, and Co., and other 
companies. That has risen from {£115,000 to £124,000. The 
item consists mainly of the additional calls we had to meet to 
complete our investments in the South Staffordshire Mond Gas 
Company, and the further extension we have had to make on 
buildings, and for the relaying of rails, &c., at our works at 
Stockton. The item of contracts remains pretty much the same 
as last year, and the cash in hand and bills receivable show 
also similar figures. On the other side, the profit and loss for 
the year ending September 30th is shown to be £8,450, which 
is a reduction of £3,200 as compared with last year. I think I 


company with reference to its reduction in profits than to read 
to you the report which our able and most competent managing 
director has made to me upon the whole case, and I think it 
Taises points on which shareholders, no doubt, desire, and ought 
to receive, full information :— 
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* In considering the progress of the business for the twelve months covered by 
the accounts now submitted, it is necessary to bear in mind that we are still 
engaged in establishing not only a new business, but a new industry. The degree 
of success that we have had has been sufficient to bring competitors and 
imitators into the market, and I am satisfied that the only way to continue to 
maintain the substantial lead that we now hold is to keep our experimental work 
thoroughly up to date. This can only be done at considerable expense, and the 
whole of the cost in this direction and the cost of general pioneer work have 
been charged to revenue account. I look forward to reaping in the future 
good results from this expenditure. One must not overlook the fact th - 
the most favourable time for selling gas plant is when manufacturers are either 
building new works or making extensions to the old ones. It is almost hope- 

less, except in very prosperous times, to expect manufacturers to discard their 

steam plant and substitute gas power, even though it be possible to demon- 
strate the many advantages that they would obtain by the alteration. It must be 

remembered that the introduction of our plant generally involves the remodelling 

to alarge extent of the manufacturer's works. Now, the conditions of trade 

throughout this country during the past 12 months have been anything but 

favourable, and this has been particularly noticeable in the engineering and 

allied trades. Iam, therefore, by no means discouraged at the comparatively 

small amount of new business that we have secured, although during the 

last year there is an increase of some 30 per cent. in the turnover as 

compared with the amount of business secured in the previous year. 

1 have, moreover, the satisfaction of knowing that we have secured 

the principal contracts which have been placed during last year for 

power-gas installation in this country. Beyond the all-important ques- 

tion of the general state of trade, there is another consideration which 

weighs largely in the minds of engineers when considering power-gas 

installations, and that is the degree of perfection now attained in the construc- 

tion of gas engines of large powers. On the Continent, especially in Germany, 

the builders of large gas engines have been far better supported by manufacturers 
than we find to be the case in this country, and no doubt, by reason of their 

wider range of experience, the Continental gas engine builders have succeeded 

more rapidly in producing reliable gas engines of large sizes than has been the 

case hitherto in this country. It is, however, satisfactory to note that some of the 
most important engine builders in this country have now complete arrangements 
for securing the advantage of the Continental experience, and are now manufac- 

turing large gas engines of some of the best of the foreign types—for instance, the 
Oechelhaueser engine, the Korting engine, and the Cockerill engine. Electricity 
can be produced cheaper by Mond gas-driven generators than in any ether way ; 
but engineers of central electric stations in this country have not yet made up 
their minds as to the feasibility of running large gas engines in parallel for the 
production of alternating current, although many such installations can be seen 
running in parallel abroad, particularly in Germany. We hope that the North- 
Western Electricity and Power-Gas Company will now soon place itself on a 
working basis, and proceed with the erection of their first central electric station, 
which is to be driven by power-gas and large gas engines, and will thereby furnish 
us with an object lesson, the importance of which to the development of our 
business cannot be over-estimated. Itis satisfactory to note that we are gradually 
extending the range of industries employing our patent processes, and 
perhaps tke most important new ground that we have broken is in the direction 
of electric tramway work. The question whether washed gas, from which the 
ammonia has been recovered, can be used ona large scale for steel smelting 
has now been solved, as I understand that the large installation which has been 
erected by one of the principal Scotch steel makers, under the patents of Mr 
Duff, which were acquired by this company, is working satisfactorily. The results 
obtained will, I hope, largely contribute to dispel from the minds of steel makers 
their doubt as to the suitability and economy of these installations for this very 
important industry. Our work at the South Staffordshire Mond Gas Company’s 
first station is now practically finished, and no doubt they will proceed to dis- 
tribute gas as soon as the laying of the mains will permit. There had beensome 
difficulties with regard to the laying of the gas mains; but I believe that these 
difficulties have now been surmounted, and I look forward to this important 
plant being in operation very shortly. 





Now, that states very succinctly and very fairly—and, I think, 
correctly—the position of the company at the moment, and of 
the company as it has been, you may say, during the last twelve 
months. We are establishing a new industry, a new business, 
and time is essential for its development. I am not going to 
make any prophecies or guesses. The managing director has 
shown you exactly where the difficulties are, and the directors 
are endeavouring to the best of their ability and power to remove 
these difficulties, and to extend and to make more profitable 
the business of the company. We have felt it our duty this year, 
as you observe in the report, to write off £1,000 from preliminary 
expenses, which last year stood in the balance-sheet at £4,381. 
They will now stand at £3,381, and, having regard to the diffi- 
culties we had to face, and the necessity for caution—a conserva- 
tive policy—we have carried forward this year £2,000, instead of 
£1,600. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr John Brock (vice-chairman) seconded the motion, which 
was, after some discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


general meeting of the shareholders in the 
‘onsolidated Investment Company, Limited, was 
gers pre- 


The annual 
Johannesburg 
held on the roth ult. at Johannesburg, Mr H. A. R 
siding. 

The secretary (Mr John Pitts) having read the notice conven- 
ing the meeting, 

The Chairman, in moving the adoption | 
accounts, and the declaration of dividend No. 1o of 10 per cent. 
for the year ended June 30, 1904, said: Gentlemen,—In moving 
the adoption of the directors’ report and the audited accounts 
presented to you, I have much pleasure in also asking you to 
confirm the declaration of a dividend of ro per cent. on the 
issued capital of the company, as recommended by the board. 


7 


of the report and 


when I am sure you will agree with me that we have at last 
reached a point where we can feel that we have really overcome 
the troubles of the past, and can look with great hope to sub- 
stantial and good business in the future. In expressing this 
confidence in good prospects of business, we feel assured that 
the many and widespread interests of your company must be 
benefited, and the earnings of the company and its profits largely 
increased. The report and accounts show that, even in the ad- 
verse times we have gone through, the company has done steady 
and profitable business, enabling it to maintain the payment 
of moderate dividends. The report contains the usual recapitula- 
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liabilities of 44,323,000. Te din 3 ; are Cz ) 
hand and at your bankers at Ir ice £231,000, ans, 
on market securities £414,000, * ts in ks an 
shares £2,445,c00. From the footnote app and to 
side of the rug > e-sheet you will observe contingent li ibilities 
amounting to £347,000. These are chiefly wg shag 5 * of 
colonial and other stock, including £100,000 of Cape of Good 
Hope 3!4 per cent. Consolidated stock. Turning to —_ assets 
side of the balance-sheet, the first two items—cash on hand and 
at bankers, at call and on fixed deposit, amounting to 
£231,400 15s 1d—speak for themselves. The.next item—loans 
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tion of assets, an acct unt which I shell supplement by additional 

details in the course of my remarks. You will not expect me to 

go into every item, but an examination of our print ipal invest- 

ments cannot fail to you that we must benefit sub. 

stantially by the revival of activity in South Africa, which is 

now well on way. Following the practice of other years, I 

will m2 with the items in the accounts. 
On the of the balance-sheet, your capital 

rve fund stands, as before, at one 

indebtedness to the public is shown 

as compared with £946,¢ 409 12s 6d last 

year, a decrease of nearly £116,000. The total book value of 

your assets is over showing a surplus over your 

f £4,323,000. Included in ye are cash on 

hort notice short loans 

ind investments in stocks and 

the liability 


cony in¢ e 


its 
proceed to deal seriati 
liabilities side 
nchanged, and your rese 


sterling. The total 


re- 
mains u 
million 
to be £830,624 19s 2d, 


f-5,150,000, 
assets 


fo23! 000 


on market securities 1! L 
£413,922 os gd- 
figures. 
and profitable one. 
ness conducted almost 
of loans to min 
an increase of about 
balance-sheet. This increase ch a 
to enable companies to reac h the 
has dev: 
mining ¢ 
and f 


ndon and Johannesburg, 
shows a decrease of n last 
This investment of surplus cas h oe S 

It is money practically at call, at nd i 
entirely by our London office. 
ing and other compan 


£06,000 « year's 
») be a safe 
sa busi- 
The item 
£866,151 9s 8d, 
the figures in last 
represe! ts 
yroducing stage 


~ 


ies, shows 





eonane over ; 
advances 
° Your 
widest yn to the position of 


7 3 


which advances 


sted much careful cor 


mpanies to were made in the past 
r which companies it has, so far, not been practicable to 
work, and we considered it adv sab le t 
report that some loss may be made on 
will refer to the part « 

hat the 





devise plans of 
in our directors’ 
accounts. 
this q 
forward is 
We are not al 
to nurse some 
are associated. 
working 
economy to bring into working ordei 
Reef mining area 
mines started work 
to show profits 
equipment, ¢ 
Borrowing money 


state 
these 


yf the report dealing with 





see 


few of the mining undertak s with 
We have all looked 


conditions as will 





which are still unproductive Some ¢ 
with insuffi 
because of the diffi 
r, what is more important, 
under sucl ircumstances is irily ex- 
but you will have noted 
has | not to take in 
compar whose ’ 

materially on improvement of working conditions and reduct 


pensive, 


yee! to account interest 1 advances made to 


1i@s 


futur as pavable concerns depends most 
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of costs. Weh )pe th: ! of gi x the es every 
chance of proving their bility will be justified, a very 
soon. But it has beer 1 mpossible to formulate reasonable 
proposals to provide working capital for th r to obtain re- 
payment of their loans, unless \ uv r red to for realisa- 
tion. I need not now say more about the working conditions 
which } e, s iT re iledar uct linn y eX] s > 
I wish to refer to that later « whe ealir h th ral 
prospects of the country field but u will, perhay 
pa ardor 1 my saying that even had all the re 1 | 
availabl the labour was not 
A to on bonds 1 curity of 1 estate 
J these heur ( { 
< ent th ain é 
; . 1 28, os 
el r building 
I buildir ( your 
fr th | t { 
advantages, and your 
within rea lable and 
I able and sundry debtor 
g due to you u ‘r this 
0 On last vear’ cures 
qf es, and liquidated at 
r tment 1 real estate, 
5 fs 10, which nsists 
of 1 state, referred to in vour 
directors’ re port, and certa n propert The total mac 
} up as follows: 
| Johannesburg properties £312,900 
Johannesburg Suburban Estates ~ 196,¢ 
Other properties in South Africa 9,0 
. £<28,000 
Austin Friars property, I LOM o+8 se .. 105,000 
Your London - perty vields a net return of nearly 6% per 
cent. per annum, and has c \siderably increased in value since its 
purchas ‘Joha innesburg properties, £313,000,” consists of 26 
different properties, aggregating g1 stands, in most cases with 
valuable buildi: os the r . Our rent roll at the date of closing the 
books showed net nual revenue from “sa se properties of 


amount at which they 
ant stands we own are 
some of ye 
1. keeping with the value of the 


nearly £37,000, or over 11 per cent. on the 
stand in the books. When the several vac 
covered with suitable buildings, and 
replaced with others more 


yur older buildings 
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| 
ground, the revenue derived from your town properties will be 
greatly enhanced. Your town properties are valued by the 
municipality for assessment purposes at nearly £340,000. The 
item of suburban properties (unsold ground), £196,000, shows 
an increase of £20,000 on the figures as at June 30, which 
is accounted for by the purchase of the Westdene Estate, less 
the amount received for and the capitalised value 


stands sold, 
of the ground rent on your other estates during the year. The 
of stands has gone to 


1Qg0%, 


whole amount of the proceeds of the sale 
the credit of this account, no portion of it having as yet been 
appropriated as profit. The whole of improvements on 
the estates, such as tree-planting, surveying, road-making, and 


cost 


laying out of stands, has been charged to the debit of this 
account. Your suburban estates are assessed by the munici- 
pality at about £1,160,oco. The past year has not veen a 
favourable one for selling stands on your various estates, but 
with the revival of the general prosperity of the town, we 
may confidently look forward to a renewal of the activity 
that prevailed in the property market in 1902 New 
houses are constantly springing up on _ the Berea 
and Yeoville, and the near advent of the Municipal electric 
tramway through these estates should materially increase the 


in this locality. ‘The new road 
e Hought Estate, constructed jointly 
ourselves, and which ' 
will be of great convenience to all living 
should greatly assist in developing 


value of property of standholders 
through the Kloof on th 
by the Municipality and 
the ‘‘ Houghton Drive,” 
this neighbourhood, 


will be known as 


} 
and 








and attracting residents to this, the northern portion of thi 
estate. ‘Other properties in South Africa, £29,000,” shows 
a small increase of £2,000, being the purchase price of some 
property in Louren Marques. 

Whilst dealing with your properties in Johannesburg, [I must 
briefly refer to the Carlton Hotel, which is being erected by the 
Carlton Hotels (S.A.), Limited, a company in which we are 
interested. The contractors are rapidly pushing on with the 
worl The contract time when the hotel is to be handed over 
by them, completely furnished and equipped, and ready to start 
business, expires on December 31, 1905, and I hope by that 
time to see this big undertaking in full swing, and this vaiuabl 
property, which has so long lain dormant, take its place among 
the revenue-earning sources of your compan The valuable 

| block of ground belonging to vour company, the site of our 
| former offices, at the corner of Fox and Harrison streets, and 
| situated in the centre of the busin part of Johannesburg, 
{ stands in your books at far below its value At last year’s 
| meeting you were informed of your directors’ decision to utilise 
| this block for the erection of a large pile of offices. Since then 
| plans for the building have been carefully studied and com- 
pleted, and a contract entered into for the finished erection 
| The building will be a very substantial one, and whilst it will 
provide suitable and ample Ce modation for the numerous 
| branches of your business, it will als pla the hands of 
| the company a large number of suit of offices for letting pur- 
| poses, and thus materially increase our rent roll. <A « sider- 
able portion of the ground floor, which was reserved for the 
| offices of ‘the Johannesburg Waterworks Company, will now, as 
that « pany will be expropriated under the Rand Water Board 
' Ordinance, be let i 4 iy that this suite of office 
arranged as to I suitable for a bank or insurance company ot 
| institution of similar characte Not only this part, but the 
| whole building, is to be provided with first-cla strong room 
la ymmodation, lift d tl h ( : 1 essories 
lof a th gh] up-to-date 9 f fh and the whole 
building will, I am ire, ¢ ire f urably with the very 
nodern structur which Johannesburg busine demand 
‘ 
lhe progt f the building is ired, as the contractors ar¢ 
1 most resp ible and able firm, who hav iccessfully carried 
} ou inilar work 1n al! parts of the world, and lately it J en 
burg In remarking that our building i he centre | Senineen 
ictivity in this town, I would remind you that it faces the block 
belonging to the Standard Bar uy which, I 1 glad to learn, 
the ire forthwith erect in equally good bl , and of much 
th an characte! Investments in eround rents 
{101,112 98 6d shows a decrease of £5,500 on last vear’s 
figures, which is the ex f the amount written off your profits 
for the redempti f ground rents over the capitalised value of 
the ground rent of stanc Id during the year The present 
a n ! from ground rents is over £14,000. As you 


will see from the acc 


unts, this item is regularly reduced 

annually by a sinking fund, which will extinguish it well within 
the terms of the leases. Investments in mining properties, 
£74,188 12s 4d,” shows a decrease of £1,700, on account of 
certain small realisations. This asset consists almost entirely 
f your 85 per cent. interest in the freehold farm Leeuwpoort, 
which has a total of about g,ooo acres. As registered owners of 
- farm we are entitled to and receive half the licence moneys, 
bout £8,500 per annum, 8s per cent. of which we retain. The 
wt farm is held under mining titles, and will be a regular 


source . 


revenue for many years. “Investments in stocks and 
shares, £2,445,263 118 7d; there is an increase in this total of 
112,000. As stated in your directors’ report, the share invest- 
ments of your company stand in the books at or below the 


current prices at June 30, 1904. And thoug th a certain amount 
has been written off from your profits for depreciation, no credit 
has been taken on the other side of the account for any apprecia- 
tion, which at that date amounted to over {so00,000. The above 
amount of £2,445,263 11s 7d includes the interest a quired in the 
Coronation Syndicate, Limited, and which is still intact in our 
hands. In the directors’ report full details are given of the dis- 
posal of the interest which the company acquired in connection 
with the Coronation Syndicate, and of the conversion of that 
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interest into shares of the syndicate. The transaction included 
the participation by this company in the provision of a sub- 
stantial sum for the increased working capital, in order to 
enable the syndicate to actively continue the prospecting and 
development of important parts of its large holdings. It is not 
necessary, I think, for me to recapitulate the very full informa- 
tion about the Coronation Syndicate’s work, which has so 
recently been placed before its shareholders, and has thus 
become public. I must take leave to refer to the views expressed 
at the annual meeting, and my opinion that in every 
undertaking much patience is called for. The syndicate has 
very substantial working capital, and, whilst 
nothing will be neglected with regard to its earlier acquired hold- 
ings, I must point out to you that it always was the object of the 
syndicate to a quire other promising ventures. This policy has 
been pursued, and is being continued; thus other interests are 
being acquired, which I trust will add largely to the value of the 
shares. 

J will now turn to 


prospecting 


resources in 


the various gold mining companies in which 
we are interested. I am, unfortunately, not able to record the 
starting up of crushing operations on any other of the 


e come 
panies with which we are 


30 closely associated, although TI shall 
refer directly to the satisfactory that has been made 
towards that end at some of the The Ginsberg Gold 
Mining Company, Limited, has continued its satisfactory pro- 
duction, and has earned during our financial vear an aggregate 
net profit of £67,800, and has distributed in dividends during 
the same period £43,750. The New Primrose Gold Mining 
Company, Limited, also continues to earn most satisfactory 

i which have yielded during the past 


progress 


mines, 


profits from its operation 
year the good average of 12,25 





f £12,250 per month. This is also a 
dividend-paying concern, and we have received from this source 
satisfaciory returns upon our investment (as vou will have seen 
from the report of your directors). Mr ]. Harry Johns, our con- 
sulting engineer, speaks in extremely favourable terms 


upon 


this proposition ; in his opinion there is no doubt as to the profit- 


earning capacity of the company for manv vears to come. The 
Rietfontein A, Limited, is the other gold-mining company from 
which we are at present receiving dividends. Our hi Iding in 
this concern is not a large one, but we are more indirectly 


interested in it 
the parent 


by virtue of our large and valuable holding in 
' company, the New Rietfontein Estate Gold Mines. 
Limited, to which I will refer a little later. The Rietfontein A 
is one of those « ies which have been compelled by the 
shortage of unskilled labour to curtail their outputs; but some 
idea of its worth may be gathered from the fact that, with only 
from 30 to 35 stamps, out of its full mill of 60, it has earned 
profits during the past vear averaging £5,220 per month, and 
has paid dividends totalling 20 per cent. on the issued capital 
The New Unified Main Reef Gold Mining Company, Limited, 
has during the past year continuously crushed with its full mill 
of 60 stamps. The profits earned have not been so satisfactory 
as might have been expected, but its operations have all alone 
been conducted under the very adverse cir uinstances arising 
from the continued shortage of native labour, and the c 
quent employment of machine drills, instead of the more ex. 
pedient process of hand labour—especially called for where 
narrow reefs are mined. It is hoped that when conditions im- 
prove in this much-needed respect, the profits will also show an 
Improvement on the average earned monthly during the past 
year. The Glencairn Main Reef Gold Mining Company, 
Limited, is employing about 90 stamps out of its full c ymple- 
ment of 160. The full battery has never yet been at work for 
the unfortunate reason that has been so monotonously addux ed 
for years—namely, the deficient number of native or unskilled 
labourers available. Indications are now not wanting that we 
shall see, with the increasing employment of Chinese in mining 
operations these fields, an improvement in this direction 
before very long; but the Glencairn Company is earning average 
monthly profits of £4,230, and is steadily reducing the liability 
on loan account and debentures, the debentures outstanding 
having been decreased by £20,000, the unredeemed balance now 
being £60,000, out 


mpar 


nse- 


on 


/ of the original issue of £140,000. 

Having now dealt with the milling companies, I will ask vou 
to follow me through a brief résumé of our interest in others. 
With regard to the Consolidated Langlaagte Mines, Limited, this 


company is now fast approaching the crushing stage. The 
board of the company will secure a full complement of unskilled 
imported labourers, who will, it 
ample time for the restarting of 
February next. 


is hoped, be on the mine in 
the mill about the end of 
The mine has been thoroughly and carefully 
re-sampled, with the result that 114,000 tons of the South Reef 
is proved to be developed, showing an average assay value of 


12.56 dwts over 39.3 inches, and at a moderate estimate a 
recovery of 8' dwts can be depended upon from this ore re- 
serve. Development work is going on as rapidly as 


; possible, 
prospects of the mine as a profitable produ 
The mill, which is being erected, and should 
be completed, will consist of 120 stamps, and in every 
the equipment will be of a high efficiency. 
holding in the New Rietfontein Estate Gold Mines, Limited, 
an asset of much value, which has vastly enhanced in possi- 
bilities since the flotation of the Rietfontein B, Limited, everv 
share in which is held by the parent company. Mr Johns, the 
consulting engineer, has some time since communicated to the 
boards of these companies his complete scheme for their joint 
equipment and control, and it has been adopted. When suffi- 
clent native or Chinese labour is at the disposal of the manage- 
ment, the work will be rapidly pushed ahead, the buildings, 
headquarters, &c., erected, and the plants installed. In the 
meantime, much good work has been done, particularly in the 


and the 


er are 
assured. 


shortly 
respect 


We have in our 
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direction of proving the locality and value of the reefs in the 
Rietfontein B, which, owing to the aid which is afforded the 
mining operations by its favourable situation between the New 
Rietfontein Estate and the Rietfontein A Companies, has not 
involved as heavy an expenditure as would otherwise have been 
the case. The levels and drives of the Rietfontein A on the one 
side have been carried into the B property, and on the other 
side the joint shaft with the parent company has been sunk 
further, and the development and exploratory operations from 
this point have proved the high value of the reefs. I am also 











able to announce that the boring operations about the centre of 
the pro] of the Rietfontein B have recently proved that not 
only is the reef of exceptional value at this point, but that the 
series is continuous throughout the whole area. The same 
series is being worked on the adjoining property, held by the 
Rietfontein Estate, which, as you know, is on the western side 
of the Rietfontein B. The two properties are so situated that 
n the equipment of the surface works it is considered most 
convenient and economical to adopt a joint plant. In the 
underground working also joint work is suitable, and the new 
main shaft, which is down to a depth of 848 feet, 1s a Joint one 
between the Rietfontein B and the parent company. ‘This por- 
tion of the development work on the Rietfontein Estate side is 


showing highly payable results, and the reefs continue to open 
up in rich gi In our Rietfontein interests we have, there- 


ore, an asset of great value and importance, an asset which, 


yund. 


under the improved conditions which are rapidly dawning upon 
us, ca t but be considered as enhancing almost daily. Our 
holding in the Roodepoort Gold Mining Company, Limited, 1s 
a large one, and one that will undoubtedly prove a good invest- 
ment in course of time. The work ot development has continued 


as rapidly as is possible under the conditions that have existed 
during the past year, and in order to meet this difficulty the 





board of the company decided to provide Chinese labour, and by 
the middle of January next it is expected that from four to five 


hundred labourers will be upon the property. The necessary 
buildings for accommodating them have already been com- 
pleted. The company’s large holding in the Randfontein Deep, 
Limited, remains as previously reported. Boring w tk has been 
in progress, and is still being continued. The situation of this 
property on the dip of the Randfontein Reefs 1s known to you, 
and 1 know that the policy of the directors is to thoroughly 
prove the mining value of the property before undertaking 
development I may remind’ you of what I have said 






Work. 
nublicly in the past, that the existence on this very large block 
of ground of a second series of reefs which outcrops adds in a 
most important measure to its mining value. This property 1s 
f those that must await an improvement in labour and othet 
onditions before adequate provision can be made either for its 
development or its being placed on a working basis. In the 

i the cash funds of the company are ample, and I 
think we are justified in saying that we can afford to wait a little 
longer. Referring to the Buffelsdoorn Estate and Gold Mining 
; Limited, since your directors’ last report to you a 
complete plant has been erected at this mine for the purpose of 
dealing with the large and valuable quantity of accumulated and 
untreated slimes, totalling 60,000 tons. Operations have begun, 
and T look forward to good profits. In view of the present m- 
practicability of restarting development or mining operations on 
this company’s extensive property, the obvious course was the 
realisation of the slimes, but the resumption of the ordinary 
mining work will be undertaken at the earliest possible date. 
With regard to the Barnato Consolidated Mines, Limited, we 
regard our interest in this corporation as exceedingly valuable. 
Its operations and its position and finances have been published 
within the last dav or two, and you have, most of vou, I have 
no doubt, perused the remarks of the chairman of that com- 
pany the dav before yesterday, so TI will ake the liberty of re- 
ferring vou to the information which has been published in the 
annual report, copies of which are on the table for your inspec- 
tion. Complete reference is made in this report to the enormous 
assets held by the Barnato Consolidated Mines, and I think I 
can give vou no better indication of our opinion of this com- 
pany’s shares than by quoting from the remarks of your chair- 
man at our last annual meeting, and by repeating his statement 


one « 


-aNntime 
meantime, 


C ¢ pany, 


that these shares are cheaper than anything else on the Rand, 
and that vou should reap very large benefits by way of profits 
on the cost of these shares. We retain our interest in the 


Delagoa Bay Lands Syndicate, which holds, as you have been 
informed in past reports, some most important properties in the 
town of Lourenco Marques and the port of Delagoa Bay. Pro- 
sosals have recently been made for the acquisition by this syndi- 
cate of other interests in which your company is concerned. The 
business has, however, not as vet been concluded, and when it 


is dealt with we shall be quite ready to join in providing 
adequate capital for the developmeat of the properties. Your 
board continues in the opinion that its interest in Lourenco 
Marques will prove a very profitable investment, and has 
joined in acquiring certain additional properties, which, 
as above stated, it is desirable should be amalga- 


mated with the interests of the Delagoa Bay Lands Syndicate. 
The African Hotels Company, Limited, has during the year 
derived an income from its property of over £8,000. Its pro- 
perty is in a good state of repair, and its prospects are steadily 
improving. Included in your profits is the dividend of 1o per 
cent. on your shareholding in the Johannesburg Waterworks 
Estate and Exploration Company, Limited, which was declared 
in September, 1903, and paid during our financial year. A later 
dividend on the same holding of 12% per cent. has been 
declared, and will appear in your next accounts The annual 
meeting of the Waterworks Company was held a few weeks ago, 
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and shareholders were ini 
company, and of the material inc: 
also informed of the adopti 
the ordinance under whiclt 


expropriated and 


propriation is to be made ¢ 


vested 


the Board, and, failing su 
settled by public arbitratk 
Waterworks Company, in 


expressed the regret that tl 





ed of the sound position of that 
ase of its earnings. They were 
n by the Legislative Council of 
1 the waterworks is directed to be 


+ 


the Rand Water Board. This ex- 
mn terms agreed to by the company and 
h agreement, the terms are to be 
Mr Marx, the chairman of the 

h speech at the annual meeting, 


1e shareholders would be unable to 


retain the very valuable undertaking which, in the face of so 
many difficulties and so much unreasonable opposition, has been 


developed so essfully | 
assisted the Waterworks C 
in it, and therefore we h 

the Rand Water Board a 
adequate compt 


e1 
su 











‘nsation to tl 


that company. Our company has 
pany, and has a very large interest 
that the purchase price at which 
ures the undertaking will be 


se who in the past invested 


an 
in the 


concern, and are in th blic interest unable to reap the full 
benefits of their enterprise I have had personal knowledge for 
many years past of the g care imposed upon the directors 
of the waterw h, although a private concern, had to 
meet public dem ler the most adverse circumstances. | 
must not anticipate the d of the Court of Arbitration, 
but is certain that, in the vestigation, they cannot fail to 
realise that the water supply and the system of the Waterworks 
Company are very ample, and that no efficient scheme of public 
water supply could have been dévised which did not begin w‘th 
the acquisition of the Johannesburg Waterworks. The com- 
pensation which due to us and the other shareholders of the 
Waterworks Company will undoubtedly be based, in terms of the 
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Ordinance, on the value of the undertaking. Our interest in the 
Imperial Cold Storage and Supply Company, Limited, remains 
as before. Although the « pany has not reached a dividend- 
paying stage it is now making profits, and I have no doubt that 
before long we should deriv come from this urce. A good 
deal of comment, which be attributed to want of know- 
ledge, has been made about eat ring, but, from my intimate 
acquaintanc th the affairs of the Imperial, so far from its 
being true that there is ar arrangement for profits, :t nas 
called for the most careft {1 earnest attention of the direc- 
tors to arrange the conduct of the concern so as to ensure a 
reasonable profit. The nature of the business is such that it 
is imperative to organise rder to secure the small items of 
profit which, a very large enterprise of this nature, will alone 
afford a return on the capital invested. This closes mv review of 
your liabilities and asset: 

I will now proceed to deal with the profit and loss accounts 
The figures now before you v that the working expenses for 
the year, including interest, exchange and bank charges. amount 
to £72,000, practically the same as last year. With regard to the 
item, ‘“‘ depreciati 1 t value of stocks and shares and 
other holdings, £ this amount has been written 
off your profits by preciation on your investments in 
stocks and shares assets as at June 30, 1004. The 
other iten n the debit io not call for any special com- 
ment, and I l now pa to the revenue items on the credit 
side. Rents and li ( s received, £77,153 48 6d, show 
an iHcrea {22,323 178s 4d, which i ludes the collection of 
outstanding arrears f nearly 11,00 entioned the speech 
from the cha Che l ur town propertie 
iS £44,000 ] ial revenue from stand licences 
over 414,00 ie xtensi £5 », 1S addition to 
profits arising from cons lev received uy the con- 
version o yme of the short lea There are many of these 
short leases still unconver i s the compa still pre- 
pared to exter the ren g i we may | forward t 
an increase of this item of re\ , the future. Dividends on 
investment {83,362 16s 1 iga hows a Satisfactor ease 
on last year figure f 9,500 Interest a ( 
received, £S8=,8c3 14s 1d, which depends entirely ¢ 
the volunie ! business insacted, show 1 decree € ot | 
£20,000, e ¢t the r of bi es during the ] 
peri red | the Profit toc and 
share and ther investme s realise £52,885 11 sd, | 
show a a f £18, the figure a at | 
June 30, 19 The past vear has t offered many opportuniti 
for an adva a realisa f any important part of your 
holding a dir ha decided t iwait ir proved | 
conditions, which we can we ifford to do. Gross profits from 
all other irces, £28,209 12s 5 exhibits a small increase of a | 
little over f2 Chis item represents agen secretarial fees, | 
and depart ul earning The appropriation and profit and | 
los count how that w up the financial year 1902-3 
with a balance to the credit of profit and loss of £665,470 5s 8d 
Of this ar t f 270,98Q 128 Was distributed amongst you last 
November dividends, a the balan f £394,480 138 8d wa 
carried forward to this vear. During the year 1903-4 we earned 
£332,514 18s 6d, of which £72,137 os 1d has been spent in work: ! 
ing expense luding interest, exchange, &c., and 
£41,363 6s 11d has been applied in writing down the assets to 
meet redempt depreciation, and _ possible losses. The 
balance remaining, which is your net profit earned for the year 
1903-4—namel #.219,014 118 6d—together with the amount 
brought { ward (4 394,480 13 Sd), leaves you at the close of | 
the financial year with a balance of profit of £613,495 5s 2d. 1| 
do not think Ir 1 say any more about the financial position of | 
your company The board have decided to recommend the 
declaration of a dividend of 10 per cent., or 2s per share. This | 
will absorb £270,989 12s, leaving a balance ¢ f £342,505 13s 2d 
to be carried forward to next a punt. : i 

I have 1 viewed exhaustively the affairs of your « ompany, 
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and before I conclude I must speak on some general topics which 
are of interest. One is municipal affairs. We are so largely 
interested as property owners in the municipal area of Johannes. 
burg that we cannot but take a keen interest in its control. The 
fear which was entertained of the revival of the temporarily 
abandoned project of special assessment is, I may hope, un. 
founded. Iam glad to note that the well-thought-out pronounce. 
ment of Mr Goch, published in the Rand Daily Mail of 
October roth last, on the subject of the means which the munici- 
pality can prudently anticipate as within their disposal, shows 
the fullest appreciation of the necessity of dealing most cautiously 
and carefully with money to be raised by rates or loans for 
municipal purposes. Mr Goch’s statement was made prior to 
his election as mayor, and his election, therefore, indicates, I 
think, the intention of the Council to adopt the policy which 
he, with his wide experience and thorough knowledge of local 
condition, found it imperative to declare. The Town Council of 
Johannesburg cannot be considered anything but a fully repre- 
sentative body. ‘The recent election of a considerable number 
of the Councillors clearly shows that the townspeople are most 
keenly alive to the necessity of careful control of municipal 
finance, and, whatever differences of Opinion may exist as to 
methods of taxation, we can be confident that no revival of the 
special assessment proposals need be feared. Now, there 
rightly a general feeling in this community that we should not 
embark upon any fresh ventures entailing more expenditure until 
we have disposed of what is in hand. Also that the special 
assessment, as some time ago proposed to the Council, should 
not be accepted. I cannot do better than quote from Mr. Goch’s 
letter, which I have referred to. Mr Goch, after criticising the 
draft special assessment ordinance brought before the Council, 
winds up as follows 

‘A strong point sought to be made in favour of the frontage 
tax is that over nine millions is required for the various public 
works of the town; that this cannot be borrowed, for the credit 
of the community will be too severely strained ; therefore, make 
the citizens find the money by direct charge on them, levied 
according to frontage. Surely what the community as a whole 
is not able to face, the individual ought not to be asked to under- 
take? It simply hopeless ruin to him. The obvious 
remedy is to wait until the community is in a position to face it 
as a whole, or to so spread the requirements over a long period 
of years that the gradual completion of necessary works may be 
carried through without oppressing the individual. The town 
has definitely been committed to works the aggregate estimated 
cost of which is about £4,500,000. Let these works be first com- 
pleted before we rush to undertake others. In a few years the 
tramwavs and the new lighting works will be producing profits, 
and the sewerage will be saving the greater part of vast sums 
which now run to over £300,000 a year, spent on the crude 
svstem of sanitation at present in vogue. When this relief 
comes, in our financial position, there will be no obstacle to 
further works being undertaken, and, may I add, no need for 
new-fangled nostrums to subvert the existing principles of taxa- 
tion, so well understood and approved.” 

Now, a big majority of the ratepayers will endorse every word 
of this, and support such a sensible and rautious policy. Speak- 
ing roughly, there is still required to finish works already under- 
the 


is 


means 


taken something like a million and a-half, besides sums 
already borrowed. It may be argued that some two and a-half 
millions of the sum borrowed is for reproductive work. ‘True; 


but the amounts spent for such repreductive works as tramways 
and light will not only have to return interest on the amounts 
borrowed, but the income from the undertakings must provide 
adequate annual sums for a sinking fund, and until the debt is 
extinguished, the borrowing power of the town is diminished 
most materially It must not be forgotten that we have, as a 
community, still to borrow a very large sum of money to acquire 
the control of the water supply. The Municipality has to pro- 
vide the sums necessary to pay for the existing distribution 
system, for the very large extension of that system which 
this rapidly-growing centre demands. We have all of us, there- 
fore, to carefully consider whether, for such public purposes as 
water, light, &c., &c., we as a town, obtain and secure the 
repayment of loans sufficient for the work to which the Munici- 
pality is pledged. We have no doubt as to our ability to meet 
the service of the loans at present contemplated, including the 
sinking funds which must be provided for, but we must not too 
hastily assume that the money market, upon which the successful 
issue of such loans entirely depends, will be satisfied until we 
with great prudence and the utmost 
forethought. The Government has now recognised that this 
town is not endowed with public assets as full as in the case, for 
instance, of Durban, the late Government not having conferred 
upon Johannesburg town lands or disposable property of any 
moment. We must hope that the outcome of the present Com- 
mission, which is investigating the financial relations existing 
between this and the other Muncipalities of the Transvaal, and 
the central Government of the Colony, will be that the munici- 
palities generally will become vested with valuable assets of this 
nature. Until that is the case we can only rely upon the rates 
which the tenants and occupiers of property in the area can 
bear. If a special demand is made by the ratepayers of any 
locality for the earlier undertaking of improvements in their 
district, and if such ratepayers are prepared to be specially taxed 
for the purpose, then perhaps there need be no very strong 
objection to resorting to permissive legislation, which would 
enable the Municipality to accede to their request upon such 
terms as would be fair, but any such local anticipation of the 
progressive improvement of the whole area can only be possible 
or right if it does not absorb too much of the capital funds in 
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the control of the Council, and thus cripple the general steady 
progress of public work throughout the whole area. Because 
even such anadeain e work will call for employment of the funds 
borrowed on behalf of the whole municipality, and to this bor- 
rowing there is a limit. In closing my remarks on this topic 
I may Say that this cor nmunity 1S only just emerging from a 
long period of unparalleled depression, ‘and I think ‘the Council 
will best meet their wishes by not countenancing any new 
schemes which would entail prospects of fresh taxation. 

The review of your chief assets and liabilities which I have 
made must serve to remind you that the interests of this financial 
corporation embrace not only investments directly connected 
with the mines of the Witwatersrand, but have extensive rami- 
fications, bringing us into close touch and partnership with in- 
dustrial concerns, and a great share in landed property and the 
buildings both in Johannesburg and the urban districts. I think 
it is universally recognised that the value which investors 
place upon their South African investments is for the present 





entirely dependent upon the continued progress of the mining | 
industry. You must, as shareholders, therefore, be deeply 
interested everything which affects the welfare of that main- 
spring of the progress of this country, and I must briefly refer 
to some of the economic factors which must be taken into all 
calculations of value. After the most drastic inquiry and 


criticism, there remains no room for the suggestion of doubt as 
to the permanence and of the gold fields in which your 
interests are concentrated. ‘The bringing into early realisation 
of the stupendous values known to exist here is dependent upon 
the security of tenure, the attainment of reasonable working 
costs, and the certainty of Supply of the indispensable labour. 

If ever any doubt existed as to the security of tenure there can 
certainly be no such doubt now. Indeed, not only is security of 
title assured to all investors in mining and other properties here, 
but we may feel assured that the Government recognises its 
duty to assist in every way the development of all productive 
industry in the colony. The establishment of reasonable work- 
ing costs for the productive industries of the country must 
naturally be considered in its relation to the great productive 
industry of old mining, upon which our chief reliance must for 
the present be placed. No doubt the shareholders of the com- 
pany, in common with all other investors interested here, are 
disappointed that the strenuous efforts of the Government and 
those responsible for the direction and management of the very 
many ee ikings actively at work have not been able to secure 
a greatly 1 ywered expense ratio as yet. I need not dilate upon 

all the difficulties in the way, but there are certain chief reasons 
to which I feel bound to re efer, and in speaking of reduction of 
costs I would like to confirm what has been stated by many 
others, that no reduction of f the earnings of the white population 
of this country is now or ever has been contemplated. We do 
want to alter by reducing the still very high cost which falls upon 


value 


ares 


every white man as his ‘bare living expense. We do not want to 
reduce the margin between what it costs him to live and what 
he earns here. But there are — r expenses and costs whi 
reduce realisable profits of many undertakings in this country to 
a figure far below what we sh: it secure. 

It is difficult believe that there can be anybody who really 
differs with us in our opinion that the most important, 
the most essential, provision of unskilled labour for 
this colony and for all its industrial work is necessary 
if we are to keep our white colonists in the position 


which they are entitled to hold. We want here a settled white 
population, well paid, well housed, and well governed. They 
must never be reduced to working side by side on equal terms 


or anything approaching it with unskilled labourers in this 
country or the unskilled labourers who have been or may be im- 
ported. We have seen how the want of this foundation of un- 
skilled labour has reacted most unfavourably and most unfairly 
on our white men. We have seen, I am glad to say, that the 
supplementary supplies of unskilled labour have begun to add 
to the number of ahkiee men occupying positions worth having 


; I feel that I am going over ground which has 
been covered and re-covered many times, but it is so important 
and is so indissolubly connected with all prosperity and all 
progress in this country that it is impossible to comnient on the 
affairs of a company like yours, holding such widespread 
interests, without bringing the facts before you and ad- 
ducing the same arguments. I have seen it stated that the labour 
question may be considered as solved. I admit that the very 
substantial addition to our labour supply here, consequent upon 


in this country. 


same 


the importation and employment, under strict regulations, I am 
glad to say, of Chinese, has afforded great relief to all the 
industrial undertakings of the colony. The Chinese are 


and properly so, to mining work. It is not intended 
sure of relief should be a substitution for the em- 
Jabour, and we have all wel- 


restricted, 
that this mea 
ployment of South African native 


comed the increases recently recorded in the numbers of the 
South African natives coming here for work, but it must be a 
great help to our progress to have a supplementary supply of 


labour which enables us eventually to plan great extensions of 
active work coupled with the consequent employment of a large 
and constantly increasing number of Europeans. You will see, 
I am sure, that the employment of our fellow-countrymen here 
is is a most hopeful and satisfactory feature of the situation, and 
looking at it from the business point of view of your company, 
you must also thee that the progress of the town has a direct con- 
nection with this. Speaking to you as shareholders, I am glad 
to bring to your notice this consequence of the very much criti- 
cised and abused policy which alone has rendered this increase 
I cannot discuss this from any political stand- ! 
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point. It is my business to point out to you the effect which it 
has had, and will, in increasing measure, have, upon the interests 
of your company, and the benefits will not only accrue to you, 
but will be shared in by every institution, financial, commercial, 
and industrial, in this colony, and it must not be forgotten that 
the welfare and progress of this colony have the most intimate 
connection with every interest throughout the whole of South 
Africa, and I may go further and say that, when South African 
trade has attained the proportion which it can and must attain. 
British trade will also be able to count amongst its gains a great 
deal of material benefit as well as the satisfaction of knowing 
that this British colony is making the progress, or has made the 
progress, which it deserves. j 
With regard to the directorate, I am glad tc say we still retain 
the services of our permanent chai irman, Mr S. B. Joel, who, 
with his colleagues in London, has closely attended to the large 
section of business dealt with there. There is an addition to 
the directorate in the person of Sir John Purcell, whose associa- 
| tion with financial and business concerns is well known to you. 
We deeply regret we have lost the services of one of our oldest 
directors, the Honourable John Tudhope, whose lamented death 
| at the end of last year has terminated a long connection with this 
| company. The late Mr. Tudhope was so well known to all in- 
terested in South African affairs, as well as to shareholders, that 
| I need only say it was with the greatest regret your board learnt 
of his I must record that our board has passed a 
hearty vote of thanks to the members of the staff, both here and 
: in London. As there are no changes in the principal officials, I 


decease. 


need not refer to any individual officer by name. Their services 
are appreciated by the board as in the past. I now beg to 
move: “ That the report and accounts now submitted 
and that a dividend of 10 per cent. for the year 
1904, be and the same is hereby declared.” 

resolution, which was carried 


formally 
be adopted, 
ending June 30, 

Mr Chas. Marx seconded the 
unanimously. 


Mr H. R. Calvert proposed: ‘‘ That Messrs. Charles Marx, 
Ek. B. Gardiner, H. A. Rogers, and J. Emrys Evans, the retiring 
directors, be and they are hereby re-elected directors of the 


company.” 
The resolution was duly sec: 
Mr J. Emrys Evans moved: 
John Purcell, K.C.B., as a director of the company, 
firmed.”’ 
The resolution was duly 
Mr E. Wilkinson proposed : 


ynded, and carried unanimously. 
“That the appointment of Sir 
be con- 


seconded, and carried unanimously. 
‘That the retiring auditors, Mr 
J. P. O'Reilly and Mr Henry Hains, of ohannesburg, and 
Messrs Chatteris, Nichols, and Co., of London, be and they are 
here aby re-elected auditors of the company.” 

The resolution was duly seconded, and carried unanimously. 

A condi al vote of thanks to the chairman terminated the pro- 
ceedings. 

RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED, 


Rhodesia Exploration and Development Company, Limited, 
was held on the sth instant at Winchester House, 
John Seear (the chairman) presiding. 

The secretary (Mr H. G. Latilla) having read 
vening the meeting, 

The Chairman stated that the 
was one of extreme anxiety for the direct 


period covered by 
tors, 


precluded from obtaining funds. 
months had, however, relieved the strain, and, 
the company were that day more prosperous than they 
previously been. 
shares. At June 30, 





1903, the issued capital was 223,277 shares ; 
to-day it was 250,231. The shares issued since June 30, 
were as follows :—4,955 were issued in satisfaction of the 
chase price of 26,243 Scottish Mashonaland shares and 
fully paid shares in the Etna Development Company ; 
allotted to Dr Sauer in terms of his agreement with the company ; 
and 20,000 were subseribed for at £5 5s. 
mained as last year—£ 350,000. 
in the balance-sheet, he said that the net result 


leaving £101,070 to carry forward. 


last year, 
however, if it were made up to that day, 


account, 
a realised credit balance of £156,600, 
since July 1 last. 
stood at £368,230, whereas their cost to them was £222,330. 
They had that day sufficient cash in hand to cover every require- 
ment, and leave a balance of nearly £100,000 in hand. 
major part of their land was undoubtedly free from occupa- 








The ninth annual general meeting of the shareholders in the 
London, Mr 
the notice con- 


y the accounts 
following as it did 
an already prolonged period of stagnation, and they were quite 
The prosperity of the last few 
in his opinion, 
had ever 
Their capital had been increased to 252,000 


1903, 
pur- 
20,000 
2,000 were 


The reserve fund re- 
Having dealt with other points 
of the year’s 
working was that they had incurred a loss of £2,119, which was 
deducted from the balance of £103,190 brought forward from 
The profit and loss 
would show 
or an increase of i 56,000 
Their quoted securities at that days date 


The 


tion, and the directors contended that practically the whole of 


it was on the same footing. However, to get rid of 


standing dispute, the directors recently 


a long out- 
agreed to surrender to 


the Ch: artered Company one-third of 108,375 acres, together with 


over 
their total holding by 
stand at 287,000 acres 


about acres 


50,00 ”) 
They were in a better position 


,o00 acres pegged in excess of their rights, thus reducing 
making it that day 
as re- 


carded land than most holders, as they only had to pay an annual 


, against the usual charge 


qut rent of ros per farm of 6,375 acres 
erred to the work, 


of £6 for the same area ‘The Chairman then re 


done on the various properties in which the company were 
interested, and proceeded to say that the Rhodesian Banket 
Company had taken over, roughly, about goo claims in the 


Lomagunda district of Rhodesia, together with a provisional 
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ora d, contingent upon the extension of the Avrshire 
¢ the Eldorado, approximately 10,000 acres 1n extent, 
been pegged to cover the outcrop of the Eldorado 
ng properties. The capital of the Rhodesian Banket 
| Ci any was £300,000, Givided into shares of 41 each. The 
discovery of the conglomerate formation was first made on the 
Eldorado property. traced some mules to 
the West, and more ther to the East of the 
Ed When the new to hand, the Anancial posi- 
tion of their company, like that of many other Rhodesian con- 
cerns, Was very strained, but th hole outlook and positioz 
| had e ymipletely ch ks to the banket \part from 
the shareh Ings whi id in the Scottish Mashonaland 
j and the Etna their company held no claims 
on th iket, but Dr Sauer caused a number of claims to be 
pegged for the ( the line of the formation, and they had also 
secured a working option on properties owned by the Scottish 
Mashonaland Company. Their « pany were interested in 
¥ oom » shares in the Rhodesian Banket Company, the cost of 
45,000 and an opti on 15,000 working capital shares being 
relatively a very small at t | rdditi they ha ade % 
cash profit amounting to £55,600, derived from sal holdings 
| in shares of companies which the 1 1 the markets had justified 
| them in realising This, of cour did not include any profit 
which would be made by th ale of shares the Rhodesia 
Banket Company. Apart f the direct ilised profit men- 
tioned, there was to be taken into « n 
the 20,o00 of their shares issued at tal 
realised s of about £140,600 gard 
as the direct realised benefit, but the 
indirect or unrealised profit u hare L othe yanies Which 
they had t vet sold Of the pr ertie f the Banket Compan\ 
the } ra onl which development had 
so f been but old workings extended to the west- 
ward ib niles It would be unreasonable to expect 
‘ ti f 2 le f th ue of the Eldorado, and 
equally unreasonable to sup e that the only payable de int 
as the one where work had so far been concentrated. Thev 
new good values having been discovered at the Rowdy Bovs 
laims adjoining the Eldorado, where the ancient wor oS were 
ery « sive. Mr Jones so said that the ancient workings to 
the West of the Hunyani river were both numerous and large 
Too much stress could t be laid on the fact that the company 
wning the outcrop also possessed the dee] Several share- 
10] had com: ated th th mpa in refer e to 
heir t having been invited t bscribe to the working capital 
of the Banket Comp } First f all, ¢he formation of the 
Janket C pany and everything « nected with its being floated 
was left in the hands of Mr Abe 3ailey and the group worki1 
with him. It was a matter of common knowledge that the Rand 
magnates rarely issued a prospectus or offered working capital 
shares ; their procedure was to tal up the shares, and t market 
the n the manner and time they determ The last experi- 
ence which the directors h ad in offering iweca ) 
holders was the case « {150,900 1 rshit 
pr was ibout par, whereas the ] previ > of i ipl 
tal had been made at £3- The total amount subscribed for bv 
the enormous number of shareholders to whom the issue was 


r as Io per cent., and the underwriters were left with oo 
per cent. This was in the case of a proved mine, and a property 
verv widely 


known, and not at all like the 








Banket Company, the 


pros ts of which were entirely in the future. He was con- 
vinced that the success which had attended the flotation 
of the Banket Company was entirely due to the - 
nectix f the Rand magnates with it. The outlook for 
Rhodesi was, he thought, brighter to-day than it had 
ever been. The discovery of the banket, and since then of 





the alluvial, seemed to have awake 


ned fresh life 
whole country, and it had already served to bring new and nuch- 
needed capital int 


the colony. Papers discoveries went far t 
prove how little Rhodesia had bee1 1 prospected, and they would 
Toairhel 7 - r + : ; 
doubt! ] a great deal of attention being devoted to the 

xr hx Saat , ’ . "Tt 4 
itry by prospectors and others. Che gold output for the first 


throughout the 


cour 


ten 1 nths of this year was 213,453 0z, as against 231, 872 0z 
le A ur v Y Yr } , - 7; 
for the whole twelve months of last year. The total ; utput to 


date W 
way 2. 


prospect 


&S_ 993,354 02. Rhodesia hz ad about 2,co0 miles of iail- 


The mining had been put upon more attractive terms t 


to 
rs and miners by the re “ent enactmes its of the Char- 
tered Company, whereby 


up to 1,500 tons per month might be 
mined on the basis « f payment of a small royalty to the Chartered 
Company.’ Another recent great advantage had been farming 
by small farmers. The cultivation of cotton and tobacco was 
being forged ahead, and showed satisfactory signs, and must 
largely help the agricultural interests of Rhodesia. He w as in- 
clined to think that the depression which swept over Rhodesia, 
affecting everybody, from the Ch: artered Company downwards, 
was somewhat aggravated by the endeavour to bargain with the 
inhabitants of Rhodesia to take over the Chartered C mp? 1y 
indebtedness of £8,000,000. Having referred to the scheme pro 
posed by Sir George Goldie, he said that the shareholders woul} 
remember the conference which took place 


ad, 


at Salisburv, over 
which Dr Sauer presided, but from which, finding the views 
advanced so impracticable, he retired. A certain number of 


delegates were appointe -d to proceed to this country and interview 
the Chartered Company, and try to get their views entertained, 
but the whole matter ended in talk. What he found fault with 
was that neither the one party nor the other approached this 
company, which had spent directly close upon {1,000,000 in 
Rhodesia, and, with their subsidiary and allied companies, over 
£2,500,000. Dr Sauer was not consulted by the delegates, nor 
was their company invited by the Chartered board to be =res 
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at the deliberations; and an association of whic h both Dr 


auer 
and he were on the council was also ignored in the discussio4 
of so momentous a question. As regarded the form of govern. 
nent, they preferred leaving it in the hands of the Chartered 


Company. Ile hoped that the status guo would be maintained for 


some years, and that the Chartered Company would be strong 
enough in the future not to allow such suggestions as he had 
alluded to to occur. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Dr Hans Sauer seconded the motion 

Mr Samuel Marks called attention to the omission from the 
present report of the schedule of the company’s share holdings, 
lhe directors had very extensive—he might say—very unusual, 


powers as to the issue of shares, and he therefore regarded it as 
their duty to give the shareholders all the information they could 


in connection with this matter. They had heard that the articles 
of association of the company were to be altered; and he might 
mention that under Clause 78 the board were entitled to have 
dealings with the company, directly or indirectly, and they were 
not liable to lose their office by any profits they might make 
through such dealings 

Mr Sloper, alluding to the returns of the Ayrshire mine, said 
he considered it fallacious to give the returns without stating 
the costs 

Mr L.vall said he thought that the amount premiu1 Te- 











ceived by the issue of the company’s shares should be stated. 
The Chairman, in reply, stated that the omission from the 
report of the schedule of the company’s share holdings was 
determined upon by the directors almost immediately after the 
last meeting, as they did not consider that a fair use had been 
made of the details supplied. The board, however, had quite 
an open mind on the point, and, if the shareholders sisted 
on its inclusion in the report in the future, the information 
should be Of the shares issued in the past year 20,000 
were issued at /s ss each, and there was a call atta hed to them, 


which had a month to expire, at £6 6s. Of these 20,000 shares 
10,000 Were issued to Mr Abe Bailey, and the other 10,000 to a 

ndicate of French brokers, in connection with the introduction 
of the « pa shares on the Paris Bourse. The reserve fund 
of 250,000 was mainly made up ¢ f premiums on the issue of 
hares. There was a certain amount included in thi rofit 
and loss account, because they contended—and the auditors 
agreed with the that from the premiums they could write off 

‘vy debit in respect of abandoned properties or loss they might 
make Some of the shares in the Banket Company which were 
held by this company were “tied up,” because it was necessary 
to make a pool and to make a market, and these shares the com- 
pany had ntribute fro rata with the other vendors for the 
purpose. The eee fund was invested in the ordinary busi- 
: ess, but he would like to see it invested in oilt-e ee securities, 
so that it might be an eae lute reserve fund. Mr Sloper ha d been 
informed at the meeting of another company that a profit was 


rshire returns. 


nimously adopted, 


1ade on the Ay 
lution 


being 


The res was una and, some formal 


business having been tramsacted, a vote of thanks to the chair- 
tan and the directors terminated the proceedings. 
BRITISH TRANSVAAL MINES, LIMITED, 

[he annual general meeting of the shareholders in the British 
Transvaal Mines, Limited, was held on the oth inst., at Win- 
chester House, Old Broad street, I.C., Sit krederick Frank- 
land, Bart. (the chairman), presiding. 

The secretary (Mr H. P. Newsam) having read the notice con- 
vening the meeting, : 

The Chairman, in moving the adoption of the report and 
accounts, reminded them that at the last years meeung he 
pointed out that the cash in hand was then practi ally £20,000, 
while in the accounts under review their available cash assets 
stood at over 23,000. Having rete rred to the moderate cost of 
administration in London and in South Africa, he said that 
the p lic) y of the directors to spend very little money on gw Ae 
ing until such time as that ‘class of work, as well as boring, 
( ua] 1 Sis secured at reasonable cost, had been contin ued during 
the past twelve m ynths; but they must not understand that 
they had been merely pursuing a policy of Zazssez faire. On the 
contrary, they had been very much alive to all that had been 
going on around them, and ready at any time to join their 
neighbours in sinking boreholes in order to prove their grounds 
on a co-operative basis. They would see that separating the 


farms Het-Blok and Potfontein was the farm Nooitgedacht, 
whilst immediately to the West were the farms Bloemendal and 
Vlakfontein, boring on which was being vigorously prosecuted, 
three boreholes having struck the Main or Nigel Reef « Viak- 
fontein. ‘They had powerful and_ well-informed magnates 
in the East Rand Mining Estates and the Dale Lace group of 


companies, and the result of the work done by them, especially 


the discovery of the Main Reef in Palmietkuil, was a good pointer 
as to the prospective value of their freehold farms. <A year ago 
they expected that the Coronation Syndicate would become a 
neighbour on the south, and their immediate neighbours, so it 
was asserted, had traced the Coronation Reef through their own 
farms. This was very debatable ground, but he would tell 
them something which was more’ important—viz., that, 
whether the Coronation Reef was Main Reef or not, the farms 
Uitkvk and Leeuwpoort were abandoned by the Coronation 
Syndicate for a totally distinct reason. The fact was that the 
Coronation Syndicate, under the energetic and perhaps over- 
sanguine guidance of Mr Carl Hanau, have taken more options 


: at | than they could deal with, and they never had the staff or the 
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time to prospect a quarter of the ground they held, and hence, 
when the options expired, they were abandoned, because it had 
been impossible to find time to prospect them. The directors, 
having decided that it was inadvisable at present to spend money 
on their freehold properties, felt themselves free to consider in 
the shareholders’ interests any scheme that might be placed 
before them for the immediate profitable employment of some 
part of the company’s capital which was lying idle. Such an 
opportunity they believed had been found in the option they 
had acquired over 767 claims on the farms Wilgepoort and 
Daspoort, known as Mascall’s and the Sceptre Syndicate Blocks. 
Those claims were reported upon in June last by Dr Carrick and 
Mr J. I. Hoffmann, gentlemen at the top of their profession, and 
their reports were very favourable. Mr Hoffmann, in his re- 
port, had no hesitation in stating that, in his opinion, the main 
reef existed both on Wilgepoort and Daspoort, approximately 
in the position indicated; and all four blocks of claims belong- 








ing to their svndicate would prove to be deep levels, of the 
Main Reef series; he had no hesitation, in fact. in advising them 
to prove the existence of the main reef series on their various 
block f claims. The terms for the acquisition of the options 
on these 767 claims were that they paid £2,000 for a six months’ 
opti to buy the claims for the sum of £90,000, payable as to 
£10,000 cash and £80,000 in fully-paid shares, and they con- 
tracted to spend in prospecting the claims a sum not exceeding 
£5,0 under Dr Carrick’s and Mr Hoffmann’s superintendence 
For purpose of providing for the cash and_ shares 
payable under this option, they proposed when the time came, 
and with the shareholders’ sanction, to increase the capital of the 
company to £300,000, and out of this to issue /s0,000 moré 
working capital shares at cuch price as might be agreed up 
The subscription of these shares would be guaranteed, but the 
directors would arrange that shareholders had the right to a pre- 
ferential A 2 allotment In laving before them the in- 
formation received from Wilgepoort since November 7th, he 
pointed out that the borehole had been sunk at a very sat sfactory 
rate ] bout 25 feet per day. Reporting on Noven >er 
rath, | referring to their cablegram of November 7th, M ssr 
Carrick and Hoffman explained that at that date thes 
re ing i much steeper angle of dip than they had since 
obt. 1, and that 21 degrees had been proved to be the correct 
dij therefore, did not expect to strike the reef until the 
borehole was sunk to 800 feet. In the same report, which was 
the r lat Inail news, it was also stated that though at 202 feet 
it wa possible to say positively that the drill was then in the 
low Witwatersrand formation, the facts they mentioned 

certainly indicated that such va the case.” That 
rep reached them on Monday last, and two davs later 
thes ved a cablegram informing them that a_ reef 
had been strt at depth of about 900 feet, and that particu- 
lars would be cabled as soon as obtainable. On Thursday a 
cablegram was received which said: ‘ Banket reef, which was 
struck at SoS ft. 7 ins., measut 3 ft. 6 ins. Xesults of assays 
not vet received—will follow That was a very satisfactory 
and most promising announcement. There was everv reason 
to believe that the ore-bod\ d to was the Main Reef, and 
there was every reason to believe also in its being of pavable 
value: but until they had these assays they could not, of course. 
say definitels In conclusion, the Chairman moved the adoption 
of the reports and accounts 

Mr Edward Rawlings ! conding the motion, said he felt 
confident that the sharehoiders would all approve of the policy 
the board had pursued with regard to their freehold farms. He 
felt equally confident that after the news that had been com- 
municated to them that day they would be quite as pleased as 
the directors were with the result of the operations that had 
taken place. Of course, in the event of these cables justifying 
the necessary steps to be taken for the purpose of acquiring the 
property under their option, the facts would be placed before 
them for their sanction and approval 

The resoluti was then submitted to the meeting, and ur - 
mously adopted. 

Some formal business having been transacted, a vote of thanks 
to th hairman for presiding terminated the proceedings. 

MURCHISON ASSOCIATED GOLD MINES, LIMITED. 

The annual general meeting of the shareholders in the Mur- 

chis Associated Gold Mines Limited, was held on the sth 


instant at the Cannon street Hotel, London, Mr Robert Emeric 
Tyler, F.R.I.B.A. (the chairman), presiding. 

The secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I assume that 
you have considered the report ‘hat has been issued by your 
board, and I trust at the same time that you have digested the 
balance-sheet. It really is a balance-sheet which is highly satis- 
factory, because it shows that we possess between £10,000 and 
£12,000 to go on with. But the board, in conference with some 
of the largest shareholders in the company, came to the con- 
clusion that this property, having such a fine future ahead of it, 
should be put into a really good financial position. That, I think, 
is very satisfactory. In all probability I shall be asked—and I 
shall not be at all surprised—why, after the meeting we had in 
June last year, we did not proceed at once to carry out the work 
in connection with the sinking of the main shaft to strike the lode 
at a depth of 1,000 feet. I mentioned that in my speech, and that 
was our intention. I was also asked how we were going to pro- 
vide the hoisting plant for the main shaft. My reply was that we 
should provide that out of the money that we were then going to 
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raise. Immediately after that meeting we ordered the machinery 
that was necessary to equip the main shaft. Meanwhile we did 
not lose a moment, but we continued the development of the 
property by means of the underlay shaft. We were successful In 
the No. 2 drive, for we there struck the chute that we had dis- 
covered in the No. 1 drive, and it proved to carry good ore. We 
were advised—and I may tell you that we always follow the 
advice that is given us by those who are on the spot, in charge 
of our property—that we should continue the developments on 
the mine. We were fortunate again, for we struck the rich chute 
in No. 3 level. That gave us further confidence in the prospects 
of our property. About that time some of our largest share- 
holders—through, I believe, the Paris house of Rothschild—in- 
structed Mr A. Ernest Thomas to report on our property. I may 
tell you that we never had that report, and have never had it up 
to the present day; but we received the cabled report, which, 
you can imagine, would be very brief. This is what Mr Thomas 
advised them. He advised them sinking and driving and cross- 
cutting the lode so as to locate and gain greater knowledge of the 
ore bodies. He continued :—‘‘ I would like to see a level opened 
up at 500 feet in depth. If the developments open up any pay 
ore at aJl, I consider then that deeper sinking is fully justified.” 
We had opened up pay ore; we had opened it up at the No. 3 


n 
tl 


we 
level, and we were justified in the developments which we were 
carrying out. Mr Thomas, as you are aware, is now our mine 
superintendent. He is a man of very great experience, and this 
is what he advised the board to do—namely, to devote attention 
to the sinking of the main shaft; so we are engaged on that, as 
well as continuing the developments of the lode at Nos. 3 and 6 
levels. Mr Thomas, in his report, said :—*‘ I wish to state that I 
consider you are perfectly justified in going ahead with the mine 
developments.’ Mr Thomas is one of the first mining engineers 
in Western Australia. Personally, I have the greatest confidence 
in him, and I am pleased to say that there are many of our very 
large shareholders who hold the same opinion. As regards our 
management, from a mining point of view, and also from a 
financial point of view, we have nothing to complain of. On the 
contrary, we consider it is as good as it can posstbly be in that 
country. We are perfectly satisfied with the management as it is 
being carried on at the present time. As regards machinery, our 
mine for the time being is supplied with every machine and every 
item plant that is necessary. It is, in fact, a fully equipped 
mine. 1 do not mean to say that we have 50 stamps there. That 
will come in the future. But we have stamps there that can test 
our mine as the work goes on, and that is what we are doing at 
the present time. We are testing our mine. As they do the 
stoping, so they put the stuff thiough the mill, and there is no 
finer test than a mill crushing. While in Western Australia I 
was particularly struck with the use of electricity on the mines 
there—-not on all, but on many of them. I think that we should 
eventually, if we are so advised by our manager, fix up an 
electric plant. If you have read my little pamphlet, you will 
have learned that through the courtesy of Messrs Bewick, More- 
ing, and Co. I was able to some of the finest mines in 
Western Australia. I saw what I consider to be the atest 
mine worked by British capital—namely, the Waihi. There you 
have a mine with an ore body between 60 and 70 feet through, 
where they are dropping 320 stamps. Next to that mine I con- 
sider is the Great Fingall, with its reef 30 to 4o feet through, 
which has been proved to be gold-bearing to a depth of between 
1,200 and 1,300 feet. Now, our mine is just a mile away from 
that, on the same reef, and we have a body of ore which in parts 
is from 30 to 4o feet through. The character of the stone, and 
even its colour, is absolutely the same. Am I not justified in 
telling you that I consider this to be one of the grandest pro- 
positions on the Australian field? With the exception, of course, 
of the big-paying mines, it is the finest proposition that I have 
seen, and a mine with vast possibilities. It is a mine which, if 
we have the money to sink the shaft, in order to properly develop 
it, must bring us the success we all hope for and desire. Now, the 
most pleasant part of my duty to-day is to tell you that we are 
assured of our money. If it is good enough for anybody else, it 
is good enough for us to subscribe the money if we think fit. 
But we have the money assured, so that there can be no doubt 
that this will be carried out, and I trust the result will be so 
satisfactory that when I meet you here again you will be pleased 
to see me. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Lieut.-Colonel M. F. Thrupp seconded the motion, which was, 
after a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

An extraordinary general meeting was held, at which resolu- 
tions were adopted approving the increase of the capital of the 
company to £125,000 by the issue of 100,000 additional shares of 
53 each. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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AYRSHIRE GOLD MINE AND LOMAGUNDA RAILWAY COMPANY: 


LIMITED. 
The third annual general meeting of the shareholders in the 
Ayrshire Gold Mine and Lomagunda Railway Company, 


Limited, was held on the 8th inst. at Salisbury House, London, 
Dr Hans Sauer (the chairman) presiding. 

The secretary (Mr R. Simpson) having read the notice con- 
vening the meeting, 

The Chairman stated that the authorised capital had been 
increased to £550,000 by the creation last year of 150,000 shares, 
which were issued at a premium of 2s 6d a share. The issued 
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Capital at 
unissued to 
change their 


was £487,500, and 62,500 shares remained 
satisfy the option of the debenture-holders to ex- 
debentures for shares. On June 30th they had in 
hand bullion cash amounting to £16,850, in addition to 
which the call which had been made of 5s a share would amount 
to £37,500. Last year about 100,000 tons of ore were developed ; 
this year the tonnage had been doubled, and at June 3oth there 
were over tons of ore in sight—ore of average value, 
which would be sent to the mill. The main shaft was now down 
“17 feet, and driving was proceeding on the sixth level. Winzes 
from the fourth to the fifth level were being put down. It was 
meant, if possible, to maintain the tonnage two years ahead of 
the mill. Beyond what was mentioned in the report of Mr Ewer 
Jones (the consulting engineer), the directors had not hitherto 
published any working costs. October was the first month in 
which they had a full and complete return from the mill and 
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cyanide, and this was therefore the first month in which an 
exact statement of the working costs could be given. When 
the company started crushing, the whole of the plant was 


not completed, particularly the cyanide works and certain of 
the offices at the mine. The matter had, however, been gon2 
into, and it was found that the total actual costs for the four 
months from July to October—in which period 36,o10 tons were 
crushed—amounted to £25,008, which was equal to 13s 11d per 
ton crushed. This year they had been fortunate enough to 
obtain sufficient for their wants up to quite recently, but the 
manager \ omplained that there was a scarcity of good “ hammer 
boys,” and that the quality of the labour gener ally left much to 
be rege In his (Dr Sauer’s) opinion, the solution of the 
difficulty lay in the importation of Chinese labour, and he saw 
no reason why what had been ceded to the Transvaal should 
be denied to Rhodesia. U p to June 3oth last the company made 
a profit on the eartwny of £4,791. A proposal was now on foot 
to extend the line to the ae claims belonging to the 
Rhodesia Banket Semaenr. These claims were situated about 
14 miles from the mine, but it would be necessary for the rail- 
way to make a detour, and the distance would be about 26 miles 
The advantages from their point of view, however, were con- 
siderable. They would obtain a large increase of their general 
traffic over the line through the opening up of the banket reefs ; 
and, if the Eldorado ore were crushed at the Ayrshire battery, 
they would make an extra direct profit, besides the indirect profit 
of the carriage of the ore over the railw ay. Their machinery was 
designed so that they could, without any difficulty, add a further 
40 stamps to the mill. The directors were tolerably certain that 
next year the company would begin paying dividends. In con- 
clusion, the chairman moved the adoption of the report and 
accounts. 


Mr A. K. Tharp seconded the motion, which was unanimously 
adopted. : 

Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 
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TYNE VALLEY COLLIERY, LIMITED (TRANSVAAL) 


The tenth annual general meeting of the shareholders in the 
Tyne Valley Colliery, Limited (Transvaal), was held on the oth 
inst. at the offices of the « company, 3 Gracechurch street, London, 
Mr Roger C. Richards (the chairman) presiding. 

The secretary (Mr W. L. Castleden) having read the notice 
convening the meeting, 

The Chairman, in the course of his remarks, said: I shall not 
detain you at any great length, for there is really not much to 
say. There are, however, one or two points, both in the accounts 
and in the report, connected with our colliery generally to which 
I should like to draw your attention. First of all, 
accounts, the only item which appears to call for « 
the item on the credit side—the development account. You will 
see that it stands there—or, rather, stood—at £1,549 11s 7d. 
Your directors have determined to write off the whole this year, 
and they have been influenced in that determination by the fact 
that they have received a drawback from the Government in 
respect of a portion of the rent which would have been payable 
‘under ordinary circumstances during _ war period. They have, 
therefore, taken advantage of having that item to their credit 
to write off the whole of the deve ensue account. ‘The rate of 
depreciation is the same as we determined upon some time ago. 
As regards the question of the production at the mine, you will 
be aware from what we said last year that we had put ourselves 
in a position to produce on a large scale. We have a plant, as 
we have told you in the report, capable of producing 800 tons 
per day. Well, it must be perfectly obvious to all gentlemen 
familiar with business undertakings that, with a production of 
800 tons per day, our costs of production should be enormously 
diminished. During the war period we, fortunately, had com- 
mand of a certain trade, which was of great benefit to us; but 
since the conclusion of the war and notwithstanding the increase 
in the supply of labour, and in the increase in the number of 
stamps at work, we had not been able to command a sale for our 
coal commensurate with the increase in the consumption. That 
is a matter to which your directors have been giving their very 
serious and earnest attention. And, in connection with that, I 
have to draw your attention to what is taking place with regard 
to the new proposals for the Witbank Railway. I do not know 
how far you gentlemen are familiar with the position of this 
proposed new line, but the object of the line undoubtedly is to 
bring the coal from the Middleburg district into Johannesburg. 
The position stands thus: You remember that some time ago 
there was a proposal with regard to various railway schemes in 
the Transvaal, and I am not going to say whether those schemes 
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were oaks or bad. It was put forward that, from the point of 
view of public interest, lines should be built ; but private interests 
stepped in, and said those lines, however valuable they might be 
eventually, should not be built at present, because they would be 
an undue burden upon the resources of the Transvaal under 
existing conditions. That might be an argument of some weight ; 
at any rate, it did have weight, and now we find that very much 
the same parties, although a more limited quantity of them, have 
stepped in and said they were prepared to build a line, provided 
that a guarantee is given for a fixed rate of 1 upon their 
expenditure. ‘That was to say, there was a proposal to build a 
line by parties interested in the collieries in the neighbourhood 
of Witbank on terms and conditions which come to this: that 

company 





iterest 


a certain amount of rate charge is to be given to the 


building the line—a company representing these private interests 
and, if that charge does not amount to 6 per cent., then a 
further deduction of the proportion assigned to the builders of 


this line is to be deducted further from the Government burden. 
At any rate, it is practically the same thing. It comes tothis: that, 
however much the same parties who objected to the construction 
of the line for the general improvement and development of the 
Transvaal on the basis of a Government guarantee, practically 
come forward now and push forward a private line with what is 
practically a Government guarantee on a much larger amount— 
a larger rate of interest than would have been proposed with 
regard to other schemes. That, I think, is a matter which con- 
cerns us, both from the public points of view and also from the 
private point of view, and it is a matter in regard to which it 
was the duty of the directors to make certain representations and 
bring such pressure to bear on the Colonial Office here as they 
possibly could. That scheme has passed various stages in the 
Transvaal, and now only awaits the signature and sanction of 
the Colonial Secretary here. It will be the duty of the directors 


to do their utmost to prevent the passing of such an Act. I look 
forward with verv great confidence—if we are not going to be 


extinguished by this undoubtedly unfair pre fere ntial treatment— 
to the time when the controlling interests in the neighbourhood 
of Dagersfontein and Grootvlei will also be largely inter ested in 
the development of our colliery, and therefore the same principle 
may be applied both to the advanté ige of our interests and their 
own. IT may, in conclusion, draw your attention to very 
satisfactory feature in connection with your company, and that 
is, the large amount of cash which we are a cumulating. We 
have at the — moment, I think, between £23,000 and 
£24,000 availabl Suggestions have been made that we should 
redeem a portion of our debentures with that amount of cash. 
We have felt with this sum we are placed in a very strong posi- 
tion, and it may be that we may find some weakne somewhere 


one 


where our strength will enable us to do a deal greatly for the 
advantage of our company. Therefore, we prefer to keep this 
cash in hand as a strong reserve. With these words, I have 


great pleasure in moving the adoption of the report and accounts. 
Mr W. Brvson Butler seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and the 
the proceedings. 


dire terminated 


BURBANK’S BIRTHDAY GOLD MINES, LIMITED. 


shareholders in Burbank’s Birthday 
Mines, Limited, was held on the 7th instant, at the London 
Chamber of Commerce, Oxford court, London, to present 
a report and accounts required pursuant to Section 12 of the 
English Companies Act, Mr John Charles Jesson 
presided. 


A meeting of the Gold 


1goo 


The secretary (Mr H. C. Hadfield) having read the notice con- 
— the meeting, 

The Chairman, in the course of his remarks, said :—As you are 
aware, this jaan is registered in Western Australia, and the 


statutory meeting was held there. We have called this meeting 
of shareholders in accordance with the pledge given by us that 
all meetings would be held and the business of the mine carried 
on generally as if we were under the English Act. The report 
10ow before you is drawn up in the manner required by the Act, 
and calle for little —— on my part. The new company, 
Burbank’s Birthday Gold Mines, Limited, was registered on 
July 6th last with a cael capital of 10,000 shares of £1 each, 
credited with 16s paid up, of which 170,103 have been allotted 
to date, with a liability of 4s per share, and 1s 6d has already 
been called up. As you will see by the statement before you, 
we have received £10,923 11s 7d under this head up to the sth 
ult. Again referring to your report, on the payment side you 
will see the sum of £492 4s 1d has been paid at the request 
of the liquidator of the old company for certain liabilities in- 
curred for reconstruction. The expenditure on capital account 
in Western Australia amounts to £5,031, which represents the 
amount expended on developing the mine from July 6, 1904, to 
November sth. The two seats on the board of directors, which 
were vacant om the reconstruction of the company, have been 
filled by the election of Mr A. A. Knight and Mr EF. Hill. The 
former gentleman, as trustee for his late father, represents the 
largest shareholding in the company, and he has had consider- 
able experi€tice in mining in South Africa. Mr Ernest Hill was 
the nominee of the Share Guarantee Trust, Limited, under their 
agreement, and he is well versed in mining company and other 
business. Both these gentlemen will undoubtedly prove a great 
ac quisition to the board. Messrs Bewick, Moreing, and Co., of 
course, still remain our general managers in Western Australia, 
and Messrs Ball, Baker, Deed, Cornish, and Co. have been 
retained as auditors. As you will remember, the reconstruction 
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of this company was mainly brought about by the failure of the 
fourth and fifth levels, when it bec “ame necessary to raise fresh 
capital to develop the mine at depth. We have now sunk the 

‘B” shaft from 546 feet to 850 feet, and have put in drives 
north and south at the 8oo feet level with what, I think, we may 
consider very Satisfactory results. Sufficient development work 
has not yet been done absolutely to prove the value of this 
level ; but the prospects, so far, are decidedly encouraging. 

Mr J. M. Cohen referred to the circular issued a few months 
ago giving the mining results at 7 or 8 dwts to the ton, and 
asked if the chairman thought that the reconstruction had been 
justified ? He, for his part, did not think the results could be 
characterised as satisfactory. 

The Chairman, in reply, said that at the time of the reconstruc- 
tion the prospects were good, but not half so good as at the pre- 
sent moment. With reference to Mr Cohen’s remarks, they had 
ore going up to 2 ounces. He considered he was quite justified 
in describing the results as satisfactory, so far as they had gone 

After some further discussion, a vote of thanks to the chair- 
man for ee terminated the proceedings. 





NEW GOLD COAST AGENCY, LIMITED, 


The annual general meeting of the shareholders in the New 
Gold Coast Agency, Limited, was held, on the 7th instant, at 
the Cannon street Hotel, London, Lord Harris (the chairman) 
presiding. 

The notice convening the meeting having been read, 

The Chairman gave particulars of the present position of the 
Fanti Mines, and said that the latest report were satisfactory. 
The board were informed that, judging by developments, the 
mines had every appearance of becoming payable. ‘he interest 
which the agency had in the Fanti Mines seemed, therefore, to 
be of some value. <A year ago he set forth the grievances under 
which he considered that the companies on the Wassau range 
laboured as regarded the railway rates. It was only fair to 
say that since then the Ashanti Goldfields Corporation had 
approached the Wassau companies with suggestions which 
showed a desire on their part to meet the views of the com- 
panies. If the arrangements which the corporation had sub- 
mitted for consideration could be carried out he thought that the 
grievances in question would be removed. He could not too 
strongly impress on the Government of the Gold Coast Colony 
that if it was their policy to continue to endeavour to secure 
considerable profits from their investment in a railway—which, 
having regard to its character, the board thought had been con- 
structed without due regard to economy—the progress of the 
industry ran some danger of being retarded. It was of vital im. 
portance to the mining companies that they should have lower 
railway rates than they had been paying in the past. If the 
Government could see their way to assist the mines in hat 
matter, and thus enable them to be brought to the crushing 
stage, they would, he thought, be really serving the best interests 
of the colony. With regard to the working costs, he remarked 
that mining, as it was being carried on by them, was a novel 
industry in the colony, and the native contractors and labourers 
could not be entrusted with the same class of work as was 
entrusted to the natives on the Rand. As to the fuel 
question, he could only refer to the discovery of coal 
possibility. Coal having been found in the neigh- 
bourhood of the banket in South Africa, one might be 
justified in hoping that it might also be met with near the 
Wassau range. However, it would be possible to obtain coal 
cheaper than at present if the Government could see their way 
to reduce the railway rates. On the Rand coal cost 16s per ton 
delivered at the mines On the Gold Coast wood cost 12s per 
cord, which was equal to coal at 36s per ton. What was the 
position of the agency? After advancing the amount which had 
been promised to the Cinnamon Bippo Company they would have 
£70,000 of cash left. That money might have been spent on 
sinking deeper, but it should not be overlooked that money 
might be wanted presently for the Adjah Bippo Deep Company. 
It was only after the most careful consideration by three com- 
panies which had financed the Cinnamon Bippo property that 
they came to the conclusion that suspension of operations was 
the right policy to adopt. It would probably cost from £30,000 
to £40,000 to go down to another level, and, having re gard to 
what was on top and to the economies to which they looked 
forward, it was thought desirable to suspend operations until 
the work could be done more cheaply. It had been proved that 
the Cinnamon Bippo mine was a payable property if only they 
could cut down the working expenses. The polic; y recommended 
by the board was a difficult one to put forward without at the 
same time giving a discouraging tinge to it, but to do so was 
far from his intention. Having referred to the position at the 
Adjah Bippo Deep and the Fanti properties, he expressed his 
belief that the shareholders might continue to regard with con- 
fidence the future of the agency. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

The Earl of Verulam seconded the motion. 

Mr Burge complained of the action of the board in not notify- 
ing, when the last satisfactory report from the Cinnamon pro- 
perty was published, that they intended to suspend operations. 
It was evident that someone obtained information of the board’s 
intention before it was announced in the report of this agency, 
as a considerable block of shares had been thrown on the 
market. 

The Chairman, in reply, stated that the Cinnamon report was 
issued, in the usual course, about a week before the publication 
of the agency’s report, stating that the work would be suspended. 
He was disposed to agree with Mr Burge that when the Cinna- 
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mon report was sent out notice should have been <:ven of the 
decision arrived at by the board. 

The resolution was then submitted to the meeting, az 
mously agreed to. 

The annual meetings of the subsidiary undertakings—the 
Adjah Bippo Deep, Limited, and the Cinnamon Bippo Company, 
L.imited—were afterwards held, and resolutions for the adoption 
of the report and accounts was in each case adopted 


The proceedings then terminated. 


id unani- 





PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


{ -—Recerera— '— REcEIPts. —sA 
Estimate Apl.1, 04, Apl.1,'03,; Week | Week 











for the to to ending } & nding 
Year | Dec. 3, Dec. 5, Dee. 3, } Dec. 5, 
1904-5. 1904. 1903. 1904. | 1905. 
Balances in Exchequer | z £ £ F 
[st April :— 
Bank of England ...... ee 3,462,116 5,887,524 oe ee 
Bank of Ireland........ . 801,726 749,603 oe 
4,263,842 6,637,127 
REVENUE. 
£ £ £ & £ 
Customs .....e-eeeeeees «++! 36,230,000 24,591,006) 23,220,000 825,000' 719,000 
EXCi8@ ........eeeeeecceece! | 31,500,000: 20,816,000; 21,406 COO 276,000 349,000 
Estate, &c., Duties .....-.- 13,000,000 7,992,000! 8,768,900 327,000! 307,000 
Stamps ........--eececoees 7,550,000 4,801,000! 5,201,000 233,000} 194,000 
load Tax and House Duty 2,650,000 550,000 580,000 7 | me 
Property and Income Tax, 30,000,000 6,499,000! 8,848,000 114,000| 194,000 
Post Office ...-..--+eeee05+ 15,950,000 9,260,000 8,970,000 a ag 
Telegraph Service ......-- 3,750,000. 2,710,000 2,670,900 120,000! 110,000 
Crown Lands ......---++++- 450,000 340,000 340,000 ee ee 
Receipts from Suez Canal 
Shares and Sundry Loans 960,000 608,652 580,274 és ; 
Miscellaneous ....-+-++++- 1,350,000 877,567 1,053,685 7,01 6) 29,809 
*Revenue. - 143,390,000, 79,045,219. 81,636,959 1,902,016} 1,902 08 
Total,including Balance ..' | 83,309,061 88,274,086 = = 
OTHER RECEIPTS. | | 
Repayment of Advances for 
Bullion ......--+++eeeees: ad 350,000 22¢,000 om | oo 
Under Telegraph Acts, 1892 i 
t0 1904... cc cccccceceees a 820,000 410,000 ue ai 
Under Uganda Railway Acts, 
1896 to "1902 Se tanaaeeead a of 53,000! es i 
Under Naval Works Acts, | ! 
1895 to 19035 ....ccccccccee oe + 1,419,500; 1,219,000} i i 
Under Military Works Acts, | 
1897 to 1901 .......-+--++: ae , 1,400,000! 1,050,000) a ' ‘ee 
Under Land Registry (New j 
Buildings) Act, 1900 ...... ie 6,000 4,000! iis a 
Under Public Buildings | i 
Expenses Act, 1903 .._ .-- a 98,500 44,000! ‘i ald 
Under Public Offices ‘Site I 
(Dublin) Act, 1903.. a 35,000 és an ee 
By Issue of Exchequer Bonds ' 
under the Supplemental } j 
War Loan Act, 1900 . a 6,413,990 6,962,272) ee t ee 
By Issue of Exe hequerBonds | 
under the Capital Expen- | 
diture (Money) Act, 1904 Sa 5,350,000 a j 100.000} oe 
Transvaal and Orange River | 
Colony — Repayment of { 
sum voted as a temporary j 
BAVANCE .....eeeeeeeees: ia oo 3,090,000 “ | de 
Unclaimed Dividends Ac- | 
count:—Receipt under, 
Section 10 of the Finance 
Mat, FESF ceccecessessss on 1,000,C00 ee +? °e 
Temporary Advances, de- | { 
ficlenCy ...-.-eeeeeeees: - 5,600,000 3,000,000 “ | ec 
Temporary Advances, Ways t 
and Means _ (including 
Treasury Bills £15,500,000 
in 1904-5, and £8,500,000 in 
POE eaccvccssiccvcacss " 20,000,000: 12,500,000! ag és 
’ 
ENG cc ccancudvens 125,802,051 116,726,358. 2,002,016) 1,902,809 
Revenue, as above........ 143,390,000, 79,045,219 81,636,959 - | ee 
Payments in relief of Local — ——_—— | 
‘Taxation :— 
Customs ........- éeese 204,000 105,027 124,822 a 
WExCIse .cccccccccs eeeee 5,304,000 3,269,675 3,349,387 oe 70,000 
Estate, &c., Duties ..... 4,188,000 2,785,242 2,749,633 55,000 55,000 
Total .....c.esee0-| 9,696,000) 6,160,942 6,223,842 55,000, 125,000 


Total Revenue, includ- . 
ing payments in relief } 153,086,000 85,206,161 87,860,801 
of Local Taxation 


2,057.016) 2,027,809 





EXPENDITURE AND OTHER ISSUES. 


Estimate Total Issues out of the Exchequer 


for the to meet Payments from 
Year — 
1904-5. 7 —IssvEsS.—~ 
(Inel’ding Apl. 1,'04, Apl.1, 03, Wee Week 
Supple- to to ending | ending 
mentary , Dec. 3, | Dee. 5, | Dec. 5, | Dee. 5, 
Estim'tes) 1904. 1903. 1904. 1903. x 
ae - £ £ oe 
National Debt Services ..... 27 060,c00 17,819,462 18,380,697 15,547 15.547 
lidated Fund aes 
a a. weadkescewaneans 1,640,000' 1,068,993, 1,084,505 11,616' .. 
Payments to Local Taxa- ss 
tion Accounts ......+++++- 1,160,000 654,927 654,977 ws sa 
Supply Services.......----- as 154,000| 73,037,905 74,936,255 2,802,100, 1,682,000 


142,954,000! 92,581,287 95,056,434, 2,829,263 1,697.5 547 
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Treasury, December 6, 1904, 





EAGLE INSURANGE COMPANY 





= SS 
Z (Lives) Established 1807. (Annuities) 
‘worn MEAD OFFIC -79 PALL MALL. LONDON 
r 2H ‘— Ciry—4r1 THREAI EDL} REET, “ELC 
A - z ed ra Phi ivr ia? qe ‘ » 4.eeas Va 
The Surplus disclosed at the Valuation (10 produced an average 
Cash Bonus of 30 per cent. of the Premiur pa d during the 
Ou 1ennium ; b 2 a returt f 1e and a-half Premit 
rhe ipany’s Debenture Policies, wit "Guaranteed 
Benefits, 1 ord an attractive form of Insurance in the Non-Participat 


at ry wnocderate rates 
Apply for XXth Century Prospectus, showing Simple & Liberal Conditions 
ES | 


NORTH BRITISH « MERCANTILE 
INSURANCE COMPANY. 


Established 1809. 


FIRE, LIFE, ANNUITIES. 
Total Funds - - £16,900,000 
Annual Income - - £3,500,000 


For full particulars 
s: 61 Threadneedle st 


apply to— 
Chief Offices . London, E.C.; 64 Princes st., 


Edinburgh. 








TH E Founded 1871. 


OCEAN Accident and - - 


Guarantee Corporation, Ltd. 


Em} wered by Spe 


Act of Parliament.) 
FUNDS, 31st December, 1903, £1,.387,.985. 
The Ocean Corporation issues the “LEADER” POLICY against 


Accident and Disease, and it will be found to fully justify its title. 
YD FOR 
_— 


SI 


Workmen 


PROSPECTUS 


Fidelity Guarantees; 


mpensation; Drivers’ and Public Liability 
Indemnitie¢ Burglary Insurance; Mortgage Insurance; Excess Bad Debt ! 
Insurance; Boiler and Lift Inspection and Insurance. 
Head Ofice: 36 To 44 MOORGATE STREET, LONDON, posed 
R. J. PAULL, ral Manage 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS EXCEED £5,500,000. 
FIRE AND LIFE ASSURANCES EFFECTED ON 
MOST FAVOURABLE TERMS. 


Please appl 


THE 


) for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


Che Bankers’ 


BANK RETURNS AND MONEY MARKET. 
BANK F ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 22, for 
the week ended Wednesday, December 7, 1904. 
ISSUE DEPARTMENT. 
£ 





(a sette. 





£ 


Netes issued ........ 48,524,190 'Government debt.... 11,015,100 | 


Other securities 7,434,900 | 
Gold coin and bullion 30,074,190 


48,524,190 


48,524,190 








an excess of £14,585,235. In 1904 there is an excess of £12,583,449. 
“At this time in 1901 the Bank rate was 4 per cent. The market 
had run short of supp lies, owing to the payment of instalments 
on Consols and a New South Wales loan. Both loan and dis- 
count rates advanced, the rate for best three morths’ bills rising 
troin 33% to 3;% per cent. during the week. On the Stock Ex- 
| change mining shares were strong, some successes being reported 
from South Africa, and permission was given for stamps to be 


securities,” showed in 1894 an excess of £16,847,072, and in Igoran 






— ——!} — —__—— 
C / 
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OTHER ISSUES. 
For Advances for Bullion .. ae 370,000 40,000 ad ie BANKING DEPARTMENT. 
For Exchequer Bondsissued £ £ 
under the Supplemental! | Proprietors’ capital 14 553, 000 ' Gov t i 
War Loan Act, 1900...... om 6,500,000' 7,000,000 aia - P pital.. rovernmen securi- 
Under Telegraph Acts, 1892 MOR csccoscsoscesce Op 177,145 CHES eee ee ee eeeeee 15,609,872 
60 1904.0... ...00. we neees a 450,000, 610,000 on oe | Public deposits* .... 7,632,085 Other securities .... 28,562,003 
en Uganda | Railway na | Other deposits ...... 41,145,452 Notes .........2e0++ 20,654,945 
Under Naval Works Acts, a - ’ ” i Seven-days and other Gold and silvercoin.. 1,811,523 
BUBB PODS 5 sis vessecens “ 2,539,000 2,638,000. 860,000 sii eesesicssws 130,661 
Under Military Works Acts, — nr 
1897 Oe ‘ 2,550,000 1,950,000 ee - | 66,638,343 66,638,343 
Under Land Registry (New ‘ so aed ta i Pe ; 
Buildings) Act, 1900...... - 6,000 4,000 .. a | including Exchequer, a Sn of Rational Dent, ond 
‘Under Public Buildings | ‘ ints. 
u a r< cog ye oe 109,500 44,000 24,000 oe Dated December 8, 190 .. J. G. NAIRNE, Chief Cashier, 
nder Public Offices Sit ; 
_ (Dublin) Act, 1903....... _ 35,000 1200 . ie FRIDAY NIGHT. 
Pa Sey tay ment ene | The preceding accounts compared with those otf the previous 
oney) # a ee u ee ee ee a ia. 7 : . 
Deficiency Advances Re. week exhibit :— bnevense. De or e 
bab dsushebdehonnsee< -_ 5,600, 3,000,000 ce *° : . : : 5 
Ways & a Advancesre- — — | Yer yt Cae 7-day and other bills) .... oo tee eee . Pye 
paid (including £3,000,000 DIC CEPOSIES 60... cs eeee ee eeeeesereecserseees ° + eoccccce 2,002 
Treasury Bills 1904-5)... o0 10,1£0,000 2,000,000 oe ee eemneawaeines ; esau oS 
+¥ securitie Sacaankin nacaubonenaneas lasnaain 1,196,861 
120,910,787 112,418,434) 2,855,263) 2,557,547 | Bullion sss sessccecceceecccccccccee ne teen v1 668%506 
= EE “ = a an IL neces eedendogeehessesssedesnbedkGbhescenaee ee eee cen 8,042 
“oo ete ARE To ss canniksqcnsdspitesceecsSmsdeess) Se) wesenent 423,131 
enk of England ...... re 4.410687 3,829.189|— 621547|—-724,738 | ene eeesenees 
Benk ofIreland........ .* 480,577 488,735 229'700 + 70,000 The following shows the amount of sheaniiathiin, Bullion in 
- | both departments, Banking Deposits, Banking Securities, Reserve 
4,891,264 4,317,92 851,247,— 654,738 


and Rate of Discount, for three months ending December 7, 1904 :— 


7 ses |}@a/. 
i - Circulation - —" ES L 
Coinand yy (excluding ; 5 ; als 
Date. Abroad or - Deposits Banking Reserve. o's 
Bullion. Bank Post ee eel 
out for Bills) Depart ai 
Export. sii ment, CHa 
= 
agi" 
1904. £ £ £ £ & £ | 4 P 
Sept. 14/38,153,731 144,000 in) 28,117,550 48,529,349 38,387,514 28,486,181, 5&3 
21 38,390,342 195,000 out 27,835,355 49,204,215) 38,522,430 29,C04,987 58_'— 
28 38,921,362 528,000 in 28,401,895 50,291,061 33,686,425 28,969,468 574 ae 
Oct. 5/37903,922 3,000 in, 28,671,145 51,956,690) 42,022,486 |27,€82,777| 533) — 
12 37,051,529 618,000 out 28,403,200 | 49,269,843 39,943,196 27,098,329) 544 — 
19) $6,853,115 300,000 out, 27,979,550 (48,226,574) 38,701,803 27,323,565, 563'— 


26 36,620,226 327,500 out 27,996,825 50,143,765, 40,868,703 27,075,401 534 - 


Nov. 2!34,462,710 1,377,000 out 28,243,535 |47,203,439 40,341,251 24,663,375 524 
9| 33,806,876 485,000 out, 27,934,205 46,362,028 39,862,473 24,322,671, 52a — 
16) 33,402,224 450,000 out 27,686,270 46,612,929, 40,316,830 24,165,954 513i— 
23' 32,855,653. 875,000 out) 27 489,810 47,035,269) 41,096,222 23,815,845 504 
30! 32,550,219 436,000 out 28,110,620 50,427,432) 95,368,869 22,889,599) 453 — 
Dec. 7/31,885,713' 222,000 out 27,869,245 '48,777,537) 44,171,875 22,466,468 454' — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz. 





At corresponding date Dec, Dec. 11, Dee. 10, Dec. 9, | Dee. 7, 
with the present week. 1894, 1901. 1902 1903, 1904. 
Circulation (excluding £ £ £ ts £ 
Bank post bills) ....... 25,257,070 29,212,135 28,765,260 28,363,305 27,869,245 
Public deposits .........- 5,137,974 11,099,403 9,464,550 7,596,620 7,632,085 
Other deposits .........- 25,125,181 37,471,985 37,563,459 38,862,223 41,145,452 
Government securities 14,134,828 17,474,575 16,012,333, 19,006,927 15,609,872 
Other securities ........-. 18,278,109 25,237,336 27,873,428 24,275,988 28,£62,003 
Reserve of notes and coin 25,739,153 23,743,784 21,007,147 20,992,400 22,466,468 
Coin and bullion ........ 34,196,223 35,180,919 31,597,407 30,905,705 31,885,715 
Proportion of reserve to : \ Se 
HODUIRIES .ccccccscececs 632% 483% 444% 45 % 46 % 
Bank rateof discount ... 2% 4% 4% 4% 3% 
Marketrate, 3months' bills be 5 Sti 5h 243 
Price of Consols* ........ 102¢3 921% 92% 882, 873 
»rice of silver per oz .... 27tKa 25yd 224d 25yhd 274d 
Average price of wheat 208 7d 27+ ld 25s 1d 26s 8d 30s 4d 
Exchange on Paris (short) 25.124-174 25.124-174 25.13$-189 25.133-233  25.15-20 
— Amsterdain (short) 12,14-24 12 2k 2} 12.2;-34 12.13-1 12.1-14 
— Hamburg (3 months) 20.5u-54 20. 58-65 20.65-69 20.65-69 25 59-635 


158,249,000 162,420,090 171,827,00C 
* New 2? per Cents.—Goschens, 


The amount of the ‘‘other deposits 


Clearing-house return .... 167,775,000 216,665,000 


compared with the ‘other 


excess of £12,234,049, in 1902 anexcess of £9,690,031, and in 1903 


dropped at the rate of 100 per week. 





In 1902 the Bank rate was 4 per cent. The market was but 
cantily provided with funds, having been c mpelled to borrow 
from the Bank to meet the require ments of the Stock Exchange 
settlement. In view of the increasing pressure towards the end 
of the year, discount rates in the open market stiffened, the 
quotation for best three months’ bills being 37g per cent. Much 
satisfacti was caused by the break-up of the drought in 
Australia. 

At the corresponding period in 1903 the Bank rate was 4 per 

| cent., and, as the money market was pinched for supplies, the 


outside rate for best three months’ bills advanced to but little 
undef the official minimum, or 3}8 per cent. Consols were dull, 
and prices on the Stock Exchange generally moved irregularly. 
The following figures from the official returns show the amount 
| of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 


| Or decrease to date in each case :— 


— 


a — — 
er ee — _ -_ 
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December 10, 1904. | 
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(000’s omitted.) 


Weeks Total Stock Exchange Consols Pay = ‘“ Fourths ” of 
Ending. , Pay Days. Days. the Month, 
~~ Date. £ Date. £ Date, £ Date, £ 
1904, 1904. 1903. 1903. 
Jan. 1ltoSep.7, 7,114,283, Jni4M12 = 544,208,'Dee. 1 45,766, Dec. 4 28,184, 
Sept. 14...... 149,391, May 27 56,896,’ 1904, 1904, 
Zl.cccce 192,173,, June 10 52,944,'Jan. 6 50,193, Jan. 4) 40,421, 
ee 164,860, 29 64,221, Feb. 3 47,692, Feb. 4 31,034, 
Oct. _B.socee 262,214, July 14 62,561,/Mar.1/ 45,949, Mar. 4| 29981, 
Ws owes 184,726, 28 62,181,Apr. 7; 49,761, tApr.2 37.494, 
a 226,552, Aug. 12 52,225, May 5 44,475, May 4) 37.650, 
ee 187,631, 31 55,641, June 1 51,620, June 4’ 28.154, 
Mae, Descka 250,973, Sept. 15 55,189, July 1 66,421, July 4 45,735 
: 195,045, 29 = 61,235, Aug. 4 46,634, Aug. 4 46,634, 
16. ccces 241,533, Oct. 13 62,936, Sep. 1 38,843, “Sep.3 23,791, 
23. cee. 176,595, 27 =—s-'78,832, Oct. 5 54,665, Oct. 4 33,804, 
ee 253,726, Nov. ll 72,491, Nov. 4 47,598, Nov. 4 47,598, 
Dec. T..0e--, 216,663, 50 -96,708,,Dec. 1 53,309, *Dee.3 32,318, 
Total, 1904 .. 9,816,363, .. 1,378,268, .. 597,140, .. | 434,614, 
orrespondng | gryq: 980.552 5 oF 95 
ae 1903 | 9,519,580, 1,280,552 ii 593,605, ai 382,285, 
Inc, or Dec. } 296,783, ee + 97,716, .e j+ 3,535, .. | +51,329, 
in 1904 ..J\= 312% « = 763% .. ‘= 059% .. =1342% 
Gross total in 
1903. ...+0+. 10,119,825, ee 1,456,775, ws 593,605, ae 382 285, 
Do 1902.... 10,028,742, ee 5,566,755, .. 570,337, » , 385,160, 
Inc, or Dec. } + 91,083, ee — 109,980, es + 23,268, - — 2,875, 
in 1903 = 0:90% - = 702% .. |= 4:09% = 074% 


* The “fourth” fell on Sunday. t The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 














1904. , 1903. Inc. or Dec. 

MANCHESTER— ar ae o £ | 
Jan. 1 to Nov. 26..... . 223 764,400 216,568,800; +7,195,600, 3:32 
Week ending Dec. 3... 5,671,500 5,400,800 + 270,700 5-01 
Total to date ...... 229,435,900 221,969,600 +7,466,300 3°36 

LIVERPOOL— ae 

Jan. 1 to Nov. 26...... 175,763,500 156,164,100, 4+19599200 12:55 
Week ending Dec. 3 4,818,100 4,305,500 + 512,600 11:90 


183,581,400 160,469,600 +20111800 12:53 


Total to date 














—_—_—— 


BIRMINGHAM— 
poy 47,945,500 50,€81,700 —2,736,200 5-40 
Week ending Dec. 3... 1.461.300, 1,420,000 + 41300 2-91 
Total to date ...... 49,406,800 52,101,700 —2,694,900, 5°17 
NEWCASTLE-UN-TYNE— > eee oO 
Jan. 1 to Nov. 26....-. 70,445,900. 71,357,500 — 911,600’ 1°28 
Week ending Dec. 3 ..| 2,001,500, 1,574,000 + 427/500 27-16 








Total to date 


72,447,400 72,931,500 — 484,100 








B2IsSTOL— 
Jan. 1 to Nov. 26......) 27,708,800, 28,947,600 —1,238,800 43 
Week ending Dec. 5 .. 628,200 651,300'\— 23,100 3°5 
Total to date ...... 28,337,000 29,598,900 1,261,900 4 


The principal iterns in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year : — 


BANK OF FRANCE. 


Comparative Increase 


Dec. 8, Dec. 1, Dee. 10, or Decrease. 
1904. 1904. 1903. 
Last Week Last Year 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 106,747,000 106,816,000 95,4230.0— 69,000 +11,324.000 
ome Silver 44,196,000 44,195,000 44,279,900 1,00 85,000 


Government securities 15,704,000 15,704,000 15,704,000 
Discount and advances.. 45,697,000, 48,649,000 46,949,000 
LIABILITIES. 


4,952,000 — 3,2£2,000 

172,853,000 174,223,020 170 052,000 
8:694.006 12,023,000 8,752,000 
20,647,000 19,604,000 14,396.0C0 + 


BANK OF RUSSIA, 


2,370,000 + 1,801,000 
5,529,000 98,000 
1,045,000 + 6,251,000 


Notes ; 
Government deposits .. 
Private deposits ........ 


Nov. Nov. Nov. 
16/29, 8/21, 16/29, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ | £ £ £ 
MORE i cvicccenccocndcncees 86,121,000 85,411,00C 69,951,000 + 710,000 + 16,170,000 
Balance abroad ........ 16,239,000 16,268,000 14,386,090— 29. 00 + 1,853,.%. 
Silverandsubsidiarycoin 6,786,000 _6,89€,000) 6.685,000 110,J00 + — 103,000 
Securities & short loans! 26,277,000 26,546,000 29,934,000 269,000 — 3,657,000 
Other loansand advances! 13,403 000 13,356,000 12,971000 + 497,002 + 432,00 
Securities belonging to 
pe perpinne oo ole 6,518,000, 5,941,000) 5.032009 + 577,00¢ + 1,426,000 
Miscellaneous ........-. 5,861,000, 5,940,00C 4,957,000—  79,C00+ 924,000 


Balances 


y 
branches & treasuries 2,775,000 3,356,000 


163,980,000 163,724,000 145,954,0CO, + 
82,741,000 83,317,030 58,445,000 — 


581,000 + 2,775,000 











266,C00 + 20,026,000 
LIABILITIES, 


Notes in circulation ,... 576,000 + 24,296,000 


Capital of the bank ....| 5,504,000 5,504,000) 5,504,000 
Deposits and current 

CS re 45,595,000 45,499,000, 45,623,000 + 96,000 28,00 
Treasuryaccount ...... 21,221,000 20,502,000! 25,053,000 + 919,00U 1,832,0 0 
Miscellaneous .......... 6,576,000' 6,347,006) 6,108,000 + 29,000 + 268,000 
Balances due to branches . 

and treasuries ........ 2,543,000 2,745,000} 5,221,000 — 202,000 — 2,678,000 








ee eee 





163,980,000 163,714,03C'143,954,000 + 266,000 + 20,026,000 


 ———————————— 
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= IMPERIAL BANK OF GERMANY. 
Nov. 30, | Nov. 23, | Nov. 3), a 
1904. 1904. 1903. Tast Week Last Year. 
f Assets. £ £ £ £ £ 
Coinand ullion ...... 50,015,000 51,315,000 44,947,000 — 1300,000 + 5,068,000 


Discounts and advances 
LIABILITIES, 
Notes in circulation .... 


42,168,000 41,107,00u 49,291,000 + 1,051,006 — 7,123,uuUU 





N 64697,00C 63025,000 65.879,00C + 1,672,000 +  818,°0C 
Current accounts ...... 26,358,000 28,916 000 29,442,000 — 2,558,000 3,084,003 
ae AUSTRO-HUNGARIAN BANK. 
Nov. 30,; Nov. 23, | Nov. 3, a 
1904, 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 48678,00C 48,877.000 46 582,000 — 199.30 + 2,096,000 
: — Silver 12,140,009 12.110,000 12.205,000 + 50,000 —  65,CCO 
——. - advances, &c. 20,199,000 18,992 000 15,128,00C + 1,207,000 + 5,071,000 
sTABILITIES, 
Circulation ............ 63,733,000 68,577,000 70.056.000 + 1,156,000 — 323.000 
BANK OF ITALY. 
Nov. 10, | Oct.31, | Nov. 10, a 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ 
Reserve—Gold coin and 
SUE acc cvscudteens 18,771,000 18,753,000 17,687,000 + 18,000 + 1,084,0C0 
_ Foreign gold bills 3,341,000 3,589,000 3,403,000 — 48,006 — 62,000 
ct re 3,170,090 3,059,000 3,305,000 + 101,000— 135,000 
State notes & sml.change 516,000 460,006 689,000 + 56,0009 — 173,000 
Discount and loans .... 11,703,000 12,037,000 12,550,000 534,000 — 847,000 
Publicstock&Statelo’ns 8,386,000 8,415,000 8,175,000—  29,000+ 211,000 
Credits,intern']& abroad 7,040,000 7,274.00) 4.894,0009 — 234,000 + 2,146,00) 
LIABILITIES, 
Note circulation........ 36,459,000 36944,000 35,634,300 485,000 + 775,0:0 
Current accounts ...... 5,815,000, 4,251,000 5,693.000— 4360.0 + 122,000 
Deposits at notice ...... 3.575,000 3.539.009 3,270.000 — 164,000 + 105,000 
BANK OF SPAIN, 
Dec. 3, Nov. 26, Dec. 5, 
1904. 1904, 1903. Last Week, Gast Year, 
ASSETS, £ £ £ £ £ 
ON évavecancudsaauens 14,878,0.0 14,870,000, 14530,900 + 8,000 + 348000 
NON oc wanccansudueesuns 19.969,00€ 19 977,000, 19 015,900 8v00'+ 954,000 
Loans and discounts.... 49,282,0:0 48,592,000, 49,68. 300 + 690,000 + 214,000 
Spanish 4 % stock...... 14,770,000 14,770,0U0' 14,770,000 o ee 
Treasury bills, obliga- 
GROME, BO. .ccccccccees 6,009,000 6,090,000! 6,009,000 oe ee 
: LIABILITIES, 
Circulation paewudeanwes 64,345,000 64,510.00) 64,498 000 — 195000 — /153,000 
Deposits and current 
WII oh hc behdasues 24.516 000 24.764.1% . 248.000 
NATIONAL SANK OF BeLGLUM. 
Dec. 1, | Nov. 24, Dee. 3, 
1904. 1904. 1903. Last Week Last Year. 
ASSETS, ¥ £ £ £ 
Coin and bullion........ 4,938,000 4,844,000 4,850,900 + 94,000 + 88,00 
Other securities ......... 22,953,000, 22,502,000 21,811,000 + 456,000 + 1,147,000 
LIABILITIES, 

Notes in circulation ....) 26,553,000! 25,036,000’ 24,833,000 + 514,006 + 1,657,000 
Current accounts ...... 5,229.000' 3,120.00 3599000+ 109000 + 370,000 
NETHERLANDS SANK, 

Dec. 3,; Nov. 26,,; Dec. 5, 1 
1904, 1904, 1903. Last Week Last Year. 
ASSETS, £ £ £ £ 
Coin and buliion—Gold 5,552,000; 5,529,000 4,128,000 + 5,000 + 1,404,000 
oo Silver 6,120,000 6,124,000 6,427,000 — 4,000 — 307,00 
sieenaes and advances 9,12l0v0 9,452,000 10518,000— 331,000 — 1,397,00u 
4IABILITIES, 
Notes in circulation . 21.211,0¢0 21,158,000 19,714,000 + 53,000 + 1,497,000 
RIGO. . . cadccncccases 579,000 584,000 505,000 5,000: + 74,000 


_ NEW YORK ASSOCIATED BANKS. — 


Dec. 3, ; Nov. 26, Dee. 5, } 
1904. 1904. 1903. |Last Week Last Year 
ASSETS, £ £ £ | £ £ 
GUN sg caccccensvassece 42,512,000 43,592,000) 30,322,000} — 1,030,000) + 12,190,000 
Legal tenders ..... es++- 15,590,000) 15,296,000 13,084,000} +  294,00C' + 2,505,000 
Loans and discounts... . 218,120,090 220,434,000 i76,400,000|—- 2,354,000) + 41,720,000 
LIABILITIES, 8 
Circulation .......+..-- 8,426,000; 8 426,000 9,212,000) ee — 786,000 
Net deposits (inc. U.S. 

Government Deposits) 225 576,000 228 842,090 168,580,000|— 3,266,000) + 56,995,000 
U.S. Government De- 

POSItS ....- eee eeeeeee 4,666,000, 4,674,000! 7,359,000/— 8,000\— 2,694,000 
Reserve(Specie& Notes) 58,102,000 58,888,000! 43,406,000} 786,000! + 14,696,000 
Gegal reserve ......-..-- 56,394,000, 57,210,000! 42,145,000) 816,.000/ + 14,249,000 
Excess of actualreserve 1,703,000) 1,678,000! 1,261,0C0i+ 30,000 + 447.000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 peran 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The market has been 
well supplied with funds this week, and frequently towards 
evening loans for the night have been offered at 1} per cent, 
The usual quotations have been 1} to 2 per cent. tor day-to- 
day and 2 to2} per cent. for weekly loans. The knowledge 
that another half-million in gold has been despatched from 
India is taken to imply that no advance of the Bank rate will 
be necessary during the remainder of this year, and other 
considerations have conduced to easier discount rates. Three 
months’ bills were at one time taken in at 2] per cent., but the 
rate is a little stiffer to-day, at 2; percent. The Bank Return 
shows that the stock of gold amounts to £31,885,713, or 
£664,506 less than last week. Of the latter sum £222,000 in 
gold was taken for export, leaving about £443,000 as the 
increase in the home circulation of coin. The note circula- 
tion fell off to the extent of £241,375, and the net reduction in 
the amount of reserve was £423,131. It now amounts to 
£22,466,468, and the proportion ot reserve to liabilities is j 
higher than last week, at 45{ per cent. The rise in the pro- 
portion, despite the reduction in the reserve, is owing to 
decreases of £642,002, and {1,007,893 in the Public and 
Private Deposits respectively. The market has cleared off 
a portion of its indebtedness to the Bank, the extent of the 
repayments being indicated by a decrease of {1,196,862 in 
the amount of Other Securities. 
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The subjoined table shows the rates quoted from sane 27 ud per ounce. A rise of 4d took place on Monday to 
day during the week :— 274d per ounce, at which it remained until Thursday, when, 
—— - | owing to a better demand, the price advanced 4d to 273d per 
Last | oat | Mon. Tues.| Wed./Thur. Fri: | ounce. A further rise of ,\;d to-day makes the closing 
week. | day. 


ee _ a, J : * | quotations 27}4d per ounce for spot and 27}d per ounce for 





% 1% 1% '% LD 1S ILS two months’ forward delivery. 

ws = ae eeseennvnniane ° 3 5 5 5 5 5 The following 1s from Messrs Pixley and Abell’s Circular, 

arket rates 0. sco _— 

60 days" bankers’ drafts ........ 248 23 233 «23 3g 24 2a 3 22 dated December 8th: 

5 months’ do ...+..seeeeeeeeees 26.526 td 28 ee an 9 25 | Gold.—Bar gold, fine, 77s ro4d per oz standard; United States 
Gmonths' do... 3 AB a gabe 2b 2k 22? — | gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz, 

Loans:—Day to day ...........+++ 2 2hlg 214 2 14 314 2.13 2414 2 | nominal; French gold coin, 76s 53d peroz, nominal; Japanese yen, 
Short .... ssscesesecccccscees 23 24 2 232 242 2 242 23 70s 5c per oz, nominal. 

Deeeies at | —— a n is i 4 . lt 4 7 Silver.—Bar silver, fine, 278d per oz standard; bar silver, two 
Discount houses at call ........ 2 2 2 2 2 2 2 months’ delivery, 274d per oz standard; bar silver containing 
Atnotice . So apresececcess ae 23 23 23 2t 24 24 5 grs gold, 284d per oz standard; bar silver containing 4 grs gold, 
Eee : pe 27 > stand: - bar silver containing 3 grs gold, 27d pe 
The following is a comparison with previous weeks :— | 27¢@d per oz standard; bar s . of oe re we 

oz standard; cake silver, 29fd per oz; Mexican dollars, 274, 
| @», Bank Bill rahe Bilie.* nominal; quicksilver, £7 15s, 3 per cent. discount 
i =o an iis, race 1118S, : x : r 
Ss s 7 The India Council on Wednesday offered for tender 
| £5 5 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months | _Rs.8,000,000 in remittances on India. The tenders amounted 
— to Rs.46,125,000, at 1s 4 1-32d to 1s 4 3-32d. The following 

- oe oP a ae % 3 % 5 % 3! 33 % % % statement gives the result of the sales from the beginning 
ye 00 1S é oir <a 2 02 ° 

Sept. 2.-\l4 2 2h «6S 2k 3h. OSH 3 3 34 s , | of the current financial year :— 

9..\1 12 24 % 22 3/3 34 3 34 34 Rs. £ 
16..)14 2 2h ts 2% 3 22 2} 3 3 34 April 1, 1903, to March 31, 1904 .......... 350,794,845 .... 23,457,514 
23..\14 3, 2¢, ya 2k 12 48603. | 23 3 3k 34 i ——— — 
30../2 2k 24 26 22 Qh a 2% 3 | 3% April 1, 1904, to November 30, 1904 ..... e 201,410,779 .... 13,455,267 

Oct. 7..\1 14 2 3 23 23 3! 24 2 2h 3/3 z1 | Week ending December 7 .....e.0.--e0 10,195,974 see 682,469 

14../1 4 23 2 B 2; 2} 25 sis 34 eee saa a 
21. if t 2: t 2 2% 23 3. 3 3h : ae 211,604,755 2... 14,137,736 
28../3 34! 24 2% 3 3 33 33 34 Allotments since last Friday : 

Nov. 4../24 33 3° |S 3 34, 3k P 34 4 34 , Re. 

11. .|2% >t 25. | <8 : 3s 23 3 . 3 4 + * | Wednesday ...... 3,396,000 in bills on Calcutta ........) At 1s 4¢,d, about 
5. 2 2 2h; 3.3 3 3 “3 34 3 23 i.  00ees 3,281,000 in bills on Bombay .... : 27 ~per cent., and 
ms 2 2; a 3 ; & rs 4 St 3 3 4 Se 2 re 540,000 in bills on Madras. . ...})  abovein full. 

Dec, @ i03 3 2 ” | oe 57 . .t 3 23 3 - i tet 108,000 in transfers on Calcutta.... ) At 1s 4 3-32d., about 

wooltg Ss “Ss “a “s - “= * —_. a wee 675,000 in transfers on Bombay.... 27 per cent. 

- Friday shades 11,833 in bills on Bombay ...... -! At 1s4 3-320 
* These rates range from those current on the very best paper to those paid 26,333 in bills on Madras ... ) ” 


on bills, or which the Bank rate is usually required, 
The silver market has been quiet and featureless during 


The London and Westminster Bank, Limited, will open on 
the past week. The opening price of bars on feces Was 


| Next week Rs.8,000,000 will again be offe re red. 
| Monday next, December 12th, their new Wood street branch, 














“HOME. RAILWAY TRAFFIC RETURNS. 
Div. % meceipte for Week @ 
Revenue lst fr, 1904 per Ended Dev. 3 Traffic (Cost = Aggregate Receipts this Half-year. Aggregate 
Annum. ec ed per Mile oo tal Miles Ope 
=4te Name of Railway. cs ita per per this Half-year, 7*°S Open 
Gross Work-| Fixed =S =S ge . \$$s Week. Passengers, &c. Goods, &c. 
Re- ing Ex- Ch'rges =~ ~~ Sua SES 904 1903 Mile. = 
ceipts. (penses Es 25 a = 1904 190 s 1904 1903 1904 1903 1904 1903. 1904. 19€3 
z x to i ENGLISH. & “ 2 .&@ & £ z z £ £ £ & 

353,019 62.058) © | 10 PAETy ......0000,cccccceee 7 293 9024 146,840 2073 ; 5 275,565 283,979 40, 40 
52,571 19,991 nil. nil. Brecon and Me mage 414 «145 33 «6350 ~=—35,935 6 13,868 13,865 35,954 52,341 47,822 46,206 61 6l 
152,262 53,746 nil. nil. Cambrian ; (ckentnee. ak 2,467 7 16 19 18,550 VE 102,207 100,115 _ 99 67,071 168,406 167,186 280 2654 

184,962) g 28,853. 4 4 Central London, oneenes vee . - 11561182 650,122 42 oe ee ‘ at 139,044 139,313 6 

80,204, 36,562 25,577 2 24 City and South London .. — 453 509 430,086 464 ° ee ° b ° 64 64 
237,357) 129,728 104,774° 24 DS TER cosnsevscnsneseees 1,739 6,032 56 69 49,888 56 82,756 81 581 13 31, “818 164,332 214,57 245,913 139 139 
1732,484 1158,732 672,659 nil. nil. Great Central ............ 16,142 47,88 139 145 105,002 02 497,867 48 4,i 716 1,051,617 1, 023,642 1,529, 4¢ 44 1,608, 55 465 465 
2755,686 1781,177 873,886 4% 1% Great Eastern ............ 47,300 52,1 83 88 48,034 90 = 1,496,400 1, 45 995,200 1,001,€00 2,49 ; 30) 1, 1923 1,1844 
2822,510) 1836,201 748,177 4 5 Great Northern .. -» 34,815 73, 485 79 «#79 41,285 106 1,139,1¢9 1, 148) C4 1 30,192 1,476,585 2,569, 361 2 625,, 389 1,357 1,353 

19,385; 13,652 12,971 3 .. Great Northern and City ; € 390 628,352 £3 43,120 34 
5798,978 3712,018 1£05,116 7 4 Great Western....... --» 83,400 130,690 21 79 79 35,120 139, 2,696,600 2,642,400 2,645,700 2,651,600 5,342,300 5,294,000 2,718 2,708 
235,638, 149,157 78,069 2 nil. Hulland Barnsley........ a 126 118 102,765 41 a , : 211,478 £08,049 73 73 
2598,364 1571,503 369,795 35 3 Lancashire and Yorkshire 30,305 63, 90 165 163 102,490 109 1,113,694 1,097,890 1,355,291 1, 326, €30 2,46%, 985 2, 426, 720 5714 $714 
6887,580 4436,04/ 2562,435 €3 5S London & North-Western 94,000 131 129 §9,303 i524 2,881,000 2,867,000 3,334,000 ( 6,2 00 6,355, po 1,454 1,945 
2470,153 1596,834 654,086 8 4 London & South-Western 47,700 76 7 50,506 5c) 1,490,500 1,471,900 631,706 ) 2,122,2 ) 2) 105,800 1,009 1 ‘ooe} 
1567,822, 966,416 457,793 73 33 Lon. Brighton &8.Coast.. 37,974 114 111 63,065 137 = 1,173,369 1,166,3C5 383,966 i‘, 557, 35 1542333 487 | 487 
228,577, 147,276 533,709 84 4 Lon., Tilbury, & Southend 4,°33 a 32 88 69,96 145 176,341 171,105 $4,045 £4,590 '230,384 225,696 él 8l 

§4,780 28,509 2,217 7 €4 Maryport and Carlisle .... 552 1,553 1 §1 21,832 160 aie ‘3 ate i 49,165 50,455 414 41h 
443,459, 207,842 162,961 3 3 Metropolitan .. ove ‘“ 242 263 205,404 95 ~ “ i 378,688 375,322) 705 64 
§212,771 115,156 111,031 nil. nil. Metropolitan District bak ni . 304 317. «421,979 414 ae eS a : 149,783 155,883 24 24 
499,387 3506,470 1429,117 5% 44 Midland . cosconcsces SEND PT 159 151 83,911 67 1,788,567 1,785,768 2,325,975 3,442,102 5,111,£42 5,228,870 1,3803 1,376} 
475,866 2871,370 833,753 6 5 North- Easte rh ocsesececce 5,052 110,6¢ 4 «99 46,253 i272 1,468,111 1,446,258 2,542,786 2,650,125 4,050,897 4,096,383 1,¢5¢4 1,6564 
267,151, 163,987 47,128 64 6 North Lon ri , ik ° 3 78 743 799 343,544 135 119,305 129,932 76,913 85,729 196,216 215,¢61 2 }2 

975 42% 170.00) 23 N. Statfordshire— ail... 3 B( 22 7149 (Of 117945 119,289 229,432 243,425) a aye 193 193 

460,004) 275,635 119,001) 44 32 1 "Canal seemanapic - n 13} 43489 96 fh ia 31,414 32,865) 578,791 395,599 1119 | )9 
156,826 90,587 20,211 8 84 Rhy mney concise > 74 29,885 2014 se e ee a 126,457 123,919 76) 76 
1468,563 940,139 497,289' 44 4 8.- & Chat. ‘Bai il. f 

940,652, 642152 324,061 div zi } S--Eastern —— 


2 
125 125 96,042 47 1,676,318 1,664,921 460,911 488,£01 2,167,229 2,153,422 645 6434 


484,795 271,019 108,506 3y 4 Taff Vale.. 154 19 78,823.75 47,363 98,245 302,795 318,668 409,158 416,903 1244 1244 


ry ‘OTCH 
2127,489 1115 32 Caledonian* 





33 Caledonian* ...... ends 5 80 © 47, 832-109 97,992 600,248 966,158 959,477 1,554,050 1,559,725 908 880 
882,440 44 4 Glasgow & South-Western* 72 0 38,089 634 292. 02 294,291 358,197 365,048 651,106 659,339 419 413% 
247,766 45 44 Great North of Scotiand* 27 26 21,088 724 $9,302 48,141 1,294 #3,115 180,596 181,256, 336 336 

ener apsline lg 1 ee basgwonvnneasbes 17 17 14,453 50. 13 5.441 133,710 66,370 68,019 201,811 201,729 4924 4924 
7,294 1 24 12 North British*............ 65 61 56,t29 474 <a ‘a ae oa 


t 1,093,547 1,667,447 1,3043 1,3042 
RIBH. 


69,025 ae 18,202 6 5 Belfast and County Down 





2,261 30 3 19,088 1173 §5,462 53,585 16,609 17,715 70,071 71,301) 76h 764 
130,436, 84,99 45,111 nil. nil. Dublin, Wick., & Wexford 4,792, 30 2? 16,49 124 , ; . 124,655 124,444) 160 144 
461,047 26 21° 69,192 €j 64 Great Northe “ee 17,130; 32 31 15,836 1604 252,424 253,079 7 200,£53 453,409 454,587 534 5M 
645,968 34 GreatSouthern & Weste: rn 24,298 21 22 13,301 93 329,076 329,099 92,780 295,53. 621,856 625,632 1,0774 1,077 
287.721 3 Midland Great Western 11,440 18 19 13,187 ey 104.948 107.082 157,331 165,670 762,279 272,752 £98 598 
* From Febr atti 1. a On Arbitration Preterence Stock, 











COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 




























<8 38 ca . 
3s Receipts. Total Receipts. os Receipts. Total Receipts. Sa Receipts. Total Receipts 
Name. & 5 Name, eS Name. BS 

2 1904. | 1903 1904 {| 1993 aw yana 1 1903 1904. | = 4903 aw 1904. | 1903. 1904. | 1903. 
INDIAN & CuoLu nia 1.) ; x x x zx bP UKBIGN.— © On x AMBKICAN.—Con, 2 & z | £ 
Assam Bengal Nov. & 4,730 4,66 71,719 §8,872 Cordoba Central De 23 1120 Chic. Mil. & 8. P. .., Sep 938,027! 8-3,747 2,579,482) 2,551,267 
Bengal and N. W 5 14,499 15,882 245,338 226,697 Costa Rica 3, 2( > Cinn, Southern .. Sep 128,000; 116,000 364,600) 351,600 
Bengal Nagpur 12 18,169 19,799 388,014 332,055 Cuban Central 3,074 i ath § 72,025 Denv.& Rio Grande Novy.2l 73,580 £8,060 1,3¢5,420) 1,445,540 
Kombay, B., &C Ip 3 24,333 23,666 423,-66 5 East Argentine Oct 929 £06 39 PUSTINEE. . 5c ne sc eesenee Sep 804,204 844,969 2,411,669 z,621,739 
Barma .... Nov. 5 16,067 17,922 302,128 281,612 Egyptian Delta. Nov.19 3,833 ) 3,030 Great Northern Oct 903,463 .1,001,394 3,205,144 3,370,723 
Vanadian Pacific.. 21 214,200 182,000 4,219,400 3,3 00 Entre Rios Der 2,324 © illinois Central. ...) Oct 899,285 871.467 3,371,403} 3,230,920 
East Indian...... 1» 3 105,466 100,266 2,108,266 5 G.West of Br: azil 7,979 256, Louisvl. & Nashvle. Noy.21 161,071 142,912 2 2, 992,625; 2,960, 492 
G.Trk. of Can Nov.30 190,6£6 170,013 3,189,659 Inter. of Mexico Nov 141, 3E0 2,403.4! 0 2, 
Gt. Indian Px ) 7" 


Missouri, Kansas.. 21 93,616 65,227 1,720, 58] 1,£21,552 


Ib 3 £9,093 69,410 1,075,988 AN. Y. Central and 


Leopoldina .... Dec. 3. 15,781. 18,652) 730,762 
Indian Midland... aoa 3 





12,363 11,393 





1 Mexican.... 3 $100£00 109,600 2,489,000 2. Hudson River .. Oct 1,435,353 1,433,353 5,63°,449) 5,633,002 

Madras .... ssa 3 22,642 21,892 7 Mexican Natnal. Ni 7 $2057ul 202,8¢3 3,859,683 3, £ New Orleans, N.E. Nov.2l 9,200 8,6C0 187,600! 193,200 
Bouth Indian .....Nov. 5, 15,401 33,506 Nitrate Rails.*. 30 £6,372 23,739 224,712 Norfolk & West. . 21, £9,200, 74,00 1,767,400! 1,759,400 
Bouthn. Mahratta 12; 10,220 11,77) Ottoman ...... Dee. 3 4,746 §,993, 194,847 North Pacific -» | Oct 1,070,402'1,C48,707 3,698,270! 3,636,425 
Southern Punjat 2¢ 3,002 1,954 2S8an Paulo Nov.20 £4,201 22,150 670,274 Northern Central,. Sep 187,144 175, #64 538, 654, 544,274 
FosgiG> : Untdof Havana Dec. 2 7,260 6,666 155,781 1 Pennsylvania...... Sep 2,077,739 2,136,150 6,033, "929 6,543,489 
Argentne Gt. Wn. Nov.15) 10,773 0, 8 194,$ VillaMaria&Ruf 5 964 049 46,440 Philadelphia & Erie Sep 141,095 136,438 438,906, 447,725 
B.A. Gt. Southern Dec, 4 2, G West. of Havana 3 3,840 2,62( 94,636 Philadel.& Reading Sep 5¢3,575 584,424 1,686,814 1,825,284 
B. Ayres Western 4 5 l AMERICAN. Southern Pacific .. Sep 1,¢27,390 1,653,334 4,¢09,377' 4,779,912 
B. Ayres & Pacitic 3; 21, ! Z ’ Ala. Gt. Sthern. Nov. 7 11,539 11,289 225,742 218,537 Southern Railway Nov.2i 192,200, 182,200 3,818,600 3,620,800 
B. A. & Rosari: 3 62,212 80 3,508,054 3,044,047 Atchisn Topeka Sep 1231,268 1174,163 3,268,702 3,570,428 St. Louis&SanFran. Se). 707,089' 638,343 1,966,276) 1,854,975 
C. Urug. of M. Vid 3 11,680 1,654 162,254 156,567 Baltimere&Ohio Oct 1236,215 1204,885 4,674,946'4,781,2F2 Union Pacitic Sep 1,085 572: 1,036,569 2,981,070! 2,861,337 
Cordoba & Roa*7i 4 775, 9,179 94 ROE 4,920 Chesavke & Ohio Oct 343.778 314,541 1,042,025 ¢57.875 Wabash Nov.14 89,623 86,860 2,122,967. 1,846,265 


l'wo weeks, 


a Including Returns of Bahia Blanca and North-Western Railway. 
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at No. 90 Wood street, E.C., under the management of Mr |! 
H. B. Squire. This will be a clearing branch from the com- | 
mencement. ; 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ARRIVALS. £ WITHDRAWALS. £ 
Nil Sat., Egypt ........ 150,000 
Thurs, S. America .. 30,000 | 
Friday, Egypt ...... 50,000 
Net efflux ...... «ees 250,000 cy. SOE aes 20,000 
TW csccccsncce DROS TORE cccccccces 250,000 
LONDON COURSE OP EXCHANGE _ 
Price Negotiated on ’Change. 
On, Usance. 
Dec. 6 Dec. 8 
WOMIG ccccccvesccccccccccccceces Cheques 25 132 25 183/25 15 25 20 
BM caguceaseenesecaewavends 3months 25 514 25 364 | 25 32k 25 37% 
EIN oi cu tn cbuneceneceeune do 25 314 25 36} | 25 324 25 374 
POE, gc ncedvcdacevesnccnes Cheques 12 1 12 14/12 #1 12 a 
nn.) neunees bclanenacnwan 3Smonths 12 3k 12 33/12 33 12 33 
DD 2b baGhasesesaceeceuceneses * 20 59 20 63 20 59 20 63 
MEE Socadscccescuvandseeaes me 20 59 2 63 20 59 20 63 
PE cc<cicetendusetvevedees « 20 59 2 o 20 59 2 63 
Vienna and Trieste ............ os 24 20 24 24 20 24 25 
DORIOED 0 os oncesecctssencucceces ~ 25 374 25 425 S 37k 25 424 
PA PAGER accccccccevedscces e 4th 2545 2445 252, 
MEE cher avéwressievcdcvenent mt 2443 Way 24¢R = 2544 
Boned, WOpled: Gb. cccccccccses “ 25 414 26 46} 25 424 25 47 
Madrid, Barcelona, &c, ........ e 342 343 34¢ 35 
Dn (seceasteguaneacheneeens es 442 442 442 442 
PD 6 ccntcutanieksaesant oe 25 433 25 48 25 45 25 50 
FOREIGN RATES OF EXCHANGE ON LONDON 
, Rates 7 Rates 
en of Ex- Usance, ee of Ex- Usance. 
ates. change ales. change. 
Paris ...... Dec. 9 25°16 Ch'ques Rio Janeiro.... Dec. 7 1243d 90dysst 
Brussels.... -— 8, 25°21 9” Buenos Ayres.. 5 48ha 90 dys st 
Amsterdam. —- 8 12°05 Short. DoPm.onGold Dec. 2 1274 
Berlin ...... — 8 2738 9° Montevideo.... Nov,ll 52d 90 dys st 
Do ....+-, = 8, 70'224 3mos. Bng Sng 
Hamburg .. — 8 2737 Short. Melbourne .... Oct. 214 dis§pm 60 dys st 
Frankfort .. 9 30°35 ” Sydney ........ — 214 distpm ” 
Vienna : 9 23°96 ” Adelaide ...... — 2l4sdisspm . 
8t Petersbrg 8 9367 © 3mos. Calcutta ...... Dec. 9 1/494} tel’g’ph 
New York .. 9 483% 60dy at Bombay ...... - 9 1/44,/ \transfer 
Lisbon...... 8 45d, Sight. Hong Kong.... — 9 1/10{ ‘transfer 
Madrid ....,.— 9 35°95 ” Shanghai.,.... — 9 2/84 ” 
Italy. . cient 7 25°14 
The discount qnatations current in the chief continental 
cities are as follows: 
Bank Open Bank Open 
Rate. Market t. Rs ate. Marke ‘ 
Paris ...... 3 May 24, 00] 28 | Genoa...... 5 Sep. 22, '04} 34 
Berlin...... 5 Oct. 13,04) 3{ Geneva .... 440ct. 27,04, 3% 
Hamburg ., 5 Oct. 13, 04} 3: St apg a 18, 04] nom. 
Frankfort .. 5 Oct. 13,'04} 32 Madrid .... 44Sep. 24, 03] 3 
Amsterdam . 5 July 7,'04) 2{ Lisbon . . 5gJan. 11, 99} 5 
Brussels.... 3 Dec. 31, '03] 2§ Stockholm.. 5 Oct. 13, 04) 44 
Vienna .... 33Feb. 6, 02) 3% Christiania.. 5 Oct. 14} 04) 5— 
Rome...... 5 Sep. 22, '04]) 34 , Copenhagen. 44May al, 03) 44 
Turin...... 5 Sep. 22 '04) 5} 


At other centres the latest recorded quotations are :— 
New York (call money) 4 
Ditto (endorsed Bills).. 4 to 44 


The following are the standards for gold points of the 
principal gold exchanges:— 


Marks. GERMAN, 
20.52—5 per mille for us 
20.43 —Par 

20.33—5 p. mille agst us 


Calcutta, Bank min....... 
3ombay, Bank min. ...... 


U.nsx 


Dollars. AMERICAN, 
4.89—5 per mille for us 
4.867 —Par 

4,.827—8 per mille agst us 


Francs. FRENCH, 
25,.324—4 p. mille for us 
25.224 —Par 
25.124—4 p. mille agst us 
The latest exchanges are :— 
French “cheque”’ exchange 25f 16c, or 2} per mille against us. 
German short exchange .. 20m 38pf, or 24 per mille against us. 
New York exchange ! ; 
4261 
“Cable transfers’ {f **** $4.864, or 5 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. Account. 
December 14 and 29 December 15 and 30 
January 12 and 26 January 13 and 27 
Consols, January 5 and February t. 


per mille against us. 


A degree of slackness has been apparent in the stock 
markets this week, and the high hopes ot increasing activity 
that were indulged when the recent spurt took place have 
been checked. It is believed, however, that the movement 
is only postponed, and that if it is not resumed on this side 
of Christmas it may take place early in the New Year. The 
pause has not resulted in any considerable decline in prices 
indeed, taking the markets all round, it is probable that the 
average level has not been reduced. Consols, allowing for 
the dividend, are a little lower, but other British Government 
with a similar allowance, show animprovement. The 
success of the New Zealand loan hasimparted steadiness to 
the colonial market. Foreign stocks show about an equal 
number of movements up and down, and the same description 
applies to the variations in the Home Railway market. | 
Canadian and American Rails have undergone a distinct 


stocks, 
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| complications with Russia, the Press in that country a 


setback, Wall Street having indulged in a semi-panic on 
Thursday. Mexican Rails have been flat, but Foreign Rail- 
ways generally are tolerably firm. In the Miscellaneous 
section, Gas and Trust stocks continue to receive support, 
and Hudson’s Bays are firm, though it is feared that a ship 


| has been lost with the greater part of the season’s crop of 
| furs on board. 


The Mining markets have been dull generally, 
and prices have receded. 

Home and Colonial Government Securities.—The 
monetary situation is favourable to gilt-edged securities, but 
Consols have shown some little weakness on talk about fresh 
gitating 
for the passage of the Black Sea Fleet through the Dar- 
danelles in order to reinforce the squadrons proceeding to 
the Far East. Allowing for the deduction of a quarter’s divi- 
dend, the price is ;{; lower than last week, at 8722 xd. Other 
British Government stocks, after allowing for the dividends, 
are unchanged as compared with last week. Indian 3} per 
Cents. have declined. Inthe British Corporation list, Metro- 
politan and Corporation of London 3 per Cent. stocks have 


moved up, and Bath and Douglas Town have each gained 

. ° The . ,pce f I > Ne Zeal: dl } c give rise 
points. e success of the New Zealand [oan has givenris 
to expectations—fears rather than hopes—that other 


Colonial Governments may be tempted to put loans on the 
market, which is not at present prepared to ouares any con- 
sider: able amount of that class of stock. Late on Friday, 
however, an issue of {2,000,000 by Natal was announced. 
There is hardly any change in the prices of quoted stocks, 
except those due to the deduction of dividends. 


- CLosING Prices, ——_—, 





—_ 


Last 
Week. Sat. Mon. 


Cons. 2% % red. 1923/8738 4n|87i8 thx 87458 eq B7EZHS BT! 





Move- 


Wed. Thurs. Friday!ment. 


873 is 872 yx iC 


Tues. 


Do a/e Jan. 5. ./88;43 x183 da yn 885 3x BBAyN 88 Ax 874384, 8749ExiI— Bg 
23%, red. 1905...... 94 3 94 4x, 94 dx 94 Ix 94 4x 94 4x94 4x, . 
29%, red. 1905...... 874 3x} 87 4x 87 4x 87 4x 87 4x 87 4x 87 fx'— Ff 
Irish Land23%Guar., 88;93x) 88794 8839}x 88791. 88/94x 88994. 8829h1 .. 


National War Loan 





23% Stock........ 97h 8x| 97h 8x 97h Bx 974 Bx 97h Bx OTE S| BTR Br oe 
Exchequer 3% Bds., | 
red. 1996 ...... 992 2199§ § 99§ 4&2 998 § 99% gx'99F10Cx 99)100x) + Z 
Do red. 1907......| 985 94} 99 4+ 99s § 998 2 995 38 998 & BB Fi + r 
Local Loans 3% Stk. 964 ix} 963 zx 964 fx 964 4x’ 963 ¥x' 964 962 5] 
Trans. Gov. 3% Stk.) 974 3) 974 97¢ 3 973 97¢ | 974 973 bee 
Bank Stock ........ 298 “301 298 "301 298 301 297 300 297 300 297 “300 297° 300'— 1 
India 34% red. 1931. .|105} 6x}1054 $x 1054 3x 1052 {x 1054x105 4.105 4ax— 4 
Do 3% red. 1948 ..| 948 5x 946 5x 914 5x 944 5x’ 944 Bx 944 3. BR Gx— 4B 
Do 24% 1926 .... 79 (803% 79380} 793804x 793804. 793203. 793803. 799803: e< 
ne 4-5.. ot. 654 3' 653 3 Gt 3' G52 § 653 3) 653 9, .. 
Met. Cons. 34% . .. .|104754x/1049 541083 5£105° 4x 105° ax 105° 4 105) tal4 3 


Foreign Government Securities..-_[n spite of the 
further Japanese successes at Port Arthur, which have resulted 
in the destruction of the remnant of the Russian Fleet at 
the port, Japanese loans are slightly lower than last week. 
Several Chinese issues have moved up, while Russians remain 
steady. There has been an Austro-Turkish incident this 
week, comprising an ultimatum and the usual Ottoman climb- 


down. It was not of a nature to affect markets much, and 
furkish Unified is unchanged on balance, while Greeks 
show a further improvement. German Imperial Threes have 


Budget 
Mexican 
changed 
Argentine 


fallen }, owing to the unsatisfactory character of the 
statement. Italian Rentes have gained a fraction. 
Consols have attracted some dealings, and have 
hands at 1033. Inthe South American section, 
Kescission bonds have given way | generally, while 
the older loans have gained a similar fraction. Brazilians 
have lost ground in several cases, and Chilians show some 
diverse variations, the 1886 loan being 3 points lower, while 
the 1893 loan has risen a point. Uruguays are firm. 
Guatemala has receded owing to the unsatisfactory position 
disclosed at the meeting last week. Colombia and Costa 
Rica bonds have also declined. 

The following are the latest closing 
of the leading stocks :— 


prices, &c., of some 


“Making up” 


/—Closing Prices Rise rices. 
| Last Week. To-day. or Fall. Nov.28. Nov.% 
Argentine 5%, 1886-7 .......... Bae ce «6 Clee ce ce ce 
Do 1891 Funding ........... - 103g . 104 oo + 3 1033 ee 1034 
Do National Cedulas“B” ., 45 ea $5 6a0%. eee 45 ee 8462 
Brazilian 4% Bonds, 1889 ...... 82 oe SF oe 4. 82 ee 6195 
Do W. of Minas 5%......... ‘ Sb lke S22 lk 2 ee 5 ee 92 
Bulgarian 6%, 1892 ..........06 Ss és 97 oo — Ree BIR «eo WS 
Chilian 44%, 1895 ........c.ce0e SO... 90k bce WD ce Sh 
Chinese 7% Silver, 1894 ........ 902 Se te + .e 20h ce 89% 
Do Gold 1896, Wb cesktdes cane 100; «ow FOF ca ce 0s ce SOO ee ee 
Egyptian 4% Unified Debt .... 105 co 1043 (ww 4... 105 .. 1053 
Do 34% ¢ Converted encesenees 109 ee 109 es «6 0c se SO co ae 
NE Et a nebcdkccctcdacceece 98 ee 98 oo. 4a we ce Seen Cae 
OG Des EEE i ececeiceecssa 98 ee 98 oe eo eel. oe. Jas 
German Imperial! 3%, 1891 88 ce 88% ew <«s - ce S85 ce 8 
Ce vcccccncucacaducdes 47+ ae 474 ae es ee 47 ce 463 
Do Monopoly, 4%........-.+.  —oe ee Mm a <8 
Hungarian 4% Gold Rentes.... 101 eo ee a5 se % ee 100} 
Italian 5% Rentes..........ccee ee: oS eS 
Japanese 4% Sterling .......... 15 ee 15 dane 0 de 43 we T7354 
Mexican Conv., 1899 .......... Mb «oc 3ER ese ss wo Mee Oe 
Peruvian Corp. 6% Debs...... 100 ee 99 co — Zee . 98% 
Portuguese (New)..........-00. 65 ee 65+ ee Zee C45 ce GF 
Rassian Ser. IT.,4% ....c.ccce 93 ee 93 wo ce co ce Ree SS 
Spanish 4% Sealed ........... . BR. ce 83k ee 1} «e S94 we S74 
Turkish 34%, 1894.......0.00006 100: .. 200: .. ee 1S 2. 100 
Si Oe, TI ere cdcécccons B75 oe 864 ee 3 ee - 853 
United States 4%, 1877 ........ 108 e» 109 eo + 1 cc ee ce 
BO TOW Givi cndeccésesceccens 1334 ee ee * ee se 6@ © 
Uruguay, 34% Bonds ......... ° 62% ne GBR cece ce co Gli ce GRP 
Venezuela 3%, 1881 .......e.e0e 40k ae 90k ce «+ oe ce AP ce 458 


some of 
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British Railways.—The traffic returns for the week advanced and Baltimore and Ohio and New York, Ontario, 
were distinctly better than those of immediately preceding and Western also show some improvement. 


weeks, and the Board of Trade Returns for November were The following are the latest closing prices, &c., ot the most 
also encouraging. In the latter the conspicuous feature was ; Prominent Issues :— iii 
the large increase in cotton and wool, which had the effect of —Closing Prices~ Rise : Pree 
directing attention to the railways serving the districts Last Week, To-day. or Fall. Nov. 28. Nov.9, 
occupied by these industries. Lancashire and Yorkshire | Atchison Com. .....-.++-+++e0e = _ ? re 


' ° : . ; De Prekerles ..ccccscccccccse 1064 «x. 105 e— la .. 1054 1044 
stock received particular attention, and is 1 higher, than last | Baltimore and Ohio............ 1004 101 ww + 2 99 .. 984 
~—_ Torth-Wecte ae vicen J thile Do Preferred .......+.s.sse+0 S74 265 h os OF se Ola 
week. North-Western has risen 4, while North Eastern has Chicago, Mil.,& St. Paul,@ Stk, Il 3. 1mah ; 1784" 19a 
declined a full point. Midland is } lower, while Great Western COR Ke: 8S 
- 88 .. 85} 
V1h .. 41a 
154 743 
° BS 544 
oe 157 148 
. : : fact Louisville & Nashville,C Stock 146 ° E598 og ho 143 «of 1383 
of the stock being 2 lower than a week ago. lhe | New York Central Shares...... 144 St ae 2)... 139% 140 
stocks of the Passenger lines exhibit weakness, probably on | N-¥,, Ontario, and W. Reg. Shs 44 45 43¢ .. 454 
iccount of the rough : 1 settled sather Bri rht Norfolk & Western Common .. 77&x 78x 7 
au I 1 gh_ and unsettled weather. righton, To ARUSHA. cscs ccccsace . 944 94 
Chatham, and South-Eastern stocks have all declined more | Pennsylvania R.R.$50Shares.. 704 693 
or less, South-Western alone in this section showing a small | Be®ding -..-...--s.essseeeeere — * oe 


. : ; Southern Ordinary ............ 364 353 
improvement. Metropolitan has declined 2}, on sales made Do Non-cum. Pref 


Denver & Rio Grande Ord. Shs, 354 ‘ 
shows but little change. Great Central Deferred has again | _ Do Preferred Shares eteeeee 88) 
moved up, while Great Northern Deferred is a fraction | Pie Railad Com. Stock...... 0: + 
lower, and Great Eastern has fallen a point. The reaction Do 2nd F 


52 * 
Re 
ri 
es 
for ee 


57 ee 
in Hulland Barnsley has made further progress, the price | inois Central Shares .-..... « 16%. as 250 


a 


ian eae @ S 


99 ere eercceseses . 58 


ae ee 


bar te 
~ 


KD 


1 
l . 94 aq” 
. 1} 70 .. Ts 
$ . 395. 39 
‘ 


- oF 3b} 
Sb Kose tEKeS 98 . 98 ee oe § BS ww WH 


for the purpose of exchanging into the new Convertible Pre- | Southern Pacific ...........+. - 68 «- CR. + Be 
LL: foes . . : . Union Pacific Shares .......... 118% 113g... ) 119} .. 116 
ference, which gives a higher immediate return, with the 


. . c ; ‘ F Js Wabash Pref. Stock ....... i 474 oe 45 i 2h... 48 .. 458 
option of converting into the Ordinary should the dividend on | Do 6% General Mort. Certs Th +6 69 we ye. 7 684 
the latter at any time rise above 3) per cent. Central Colonial and Shenaiies Railways. Canadian Pacific 
London Ordinary is 3 down, the Deferred showing no change. 


sn Due 


In the S shares showed firmness at the beginning of the week, the 
nthe Scotch division, Caledoni: in Ordinary and Preferred | traffic return for the last nine days of November showing an 
Converted have each gained a point, North British Ordinary 


P . Y | increase of $223,000. A heavy fall, however, took place on 
reference and Ordina ry showing small losses. Barry Ordi- | —Phursa: ty in sympathy with the slump in Americans, and the 
nary and Deferred are each a point lower. 


price is, on balance, 3} lower than last week at 134. Grand 
frunks have also become flat at the close, but the net varia- 
tionsare only fractional in extent. An extraordinary circum- 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £6,152, equal to o*4 per cent., for 
the week, as compared with the corresponding week last year; | stance occurred on Wednesday in connection with the 
and the three penenges Scotch lines show an increase of | announcement of the Mexican traffic return, which was said 
£3,588, equal to 20 per cent. For the current half-year, the | to be $50,000 or $ 
English and Irish lines exhibit a decrease of £209,816 or 0°5 | In the 
per cent., while on the Scotch lines there is an increase of 

21,992, equal to o’5 per cent. The latter are calculated from 
August 1st, while the English and Irish companies com- 
mence a new half-year from July rst. 

The receipts of all the associated companies of the British | 
Electric Traction Company for the week ended 2nd ult. |! Rails have moved irregularly. Buenos Ayres and Kosario 
aniounted to £21,330, as against £20,186 for the corresponding Ordinary is slightly lower, while the Debenture stocks have 
week last year, on a total route mileages this year of 412 | advanced. Buenos Ayres and Pacific is 1} down, and 
miles, against 394} miles last year. The aggregate receipts | Argentine North-Eastern issues have declined, while Entrt 
to same date since the commencement of the year amounted | Rios Preference shows a distinct improvement. San Paulo 
to £1,166,673, an increase of £93,945 as compared with the | (Brazilian) is 4 higher on the week, at 177 
corresponding period last year. 


59,000 less than for the correspondin; ‘week, 
afternoon a correction was made that the gross 
receipts were $100,000, and the decrease $9,000. There was, 
| of course, a sharp sluinp and a rapid recovery, in the course 
of which a good deal of money was lost and gained, making 
; the incident a very unsatisfactory one. On balance, there 
iis no change in the prices ot the stocks. Argentine 


re : The following shows the net movement on the week in 

Subjoined are the latest closing prices of the more important | some of the principal issues:—— 

issues as compared with last week’s prices. The making-up i “ Making-up” 
ices at ac " a a a allt catia 7—Closing Prices— ise Prices. 

prices at the last seitlemert are also given for reference Chats, Soden etek, Mor.te. nerd 

purposes :— Bombay, Baroda, &c. ........-. 150 150 ceLGe cKe).cn a ae ee 


. 
. 





“Making-up” Buenos Ayres and Rosario Ord, 100 

—-Closing Prices, Rise Prices. Buenos Ayres Great Southern.. 155 
Last Week. To-day. or Fall. Nov.28.Nov.9. | Canadian Pacitic, Shares ..... » ist 
Barry Deferred Ordinary ..... - 107 -- 106 - os 0s ae Grand Trunk of Canada Ord, .. 20h 
END vcchesevenesaseeecoe 108 -» 109 + |] 1064 .. 107_ Do First Preference.......... 107 ° 


100 ss +e 00 oe AO ce OO 
135 o oo ee 2 Eee 


134 133 4. 1334 


ber 


20 





: 2 .. 17h 
> 107 107 12 1054 
; OAR 


75 7 


OS eee . S5R ee 328 
Central London Ordinary ...... 94 ee 91 
City and South London........ us 464 
Great Central Preferred..,..... SOF « 3 

PD SNENE ceatedankss0%eees 16; ee 17s 
NE MONET ocsecdcccvecees 91 
Great Northern Deferred ...... 405 
SD WEED ccccccscvicwecces 1394 
Hull and Barnsley ............ 424 
Lancashire and Yorkshire .... 108 
London, Brighton, &c., “ A’ 1244 


23 ee 925 Do Second Preference ...... 5 954 .. 


rome 


y = OS Do Third Preference 47 
22 
264 
105 
174 
104 


- 94 .« 95 | Do Third Preference ........ 433 © 99 we DH 
- 464 .. 464 Great Indian Peninsula B...... 22 << me SE 
oo Sl oe 29 Mexican Railway, Ordinary.... 264 e 283 .. 29% 
» x ) - 108 .. 109 
‘ eo Skee 


}z 8 


~ 


le .. 913 Do Second Preference ...... 474 
403 .. 40 ED n:cnvudeceneeneseneenes ° 10 j 
‘ 139 .. 1384 ND vee knwetindecsencced 173 BS xs BOO 
2 oo 9 wo Oe f a s s ; 
1 .. 1072 .. 107 Mines.— The South African groups have been dull through- 
1224 .. 123 


17 Do First Preterence Dv cocscosce 105 ° 


. 
. 
. 
. 
i . 
. 
. 
. 
. 
. 
. 


+e °¢ 
Der 


$0808¢68686°8 


out the week, the interest on the part of the public having tor 


London, Chatham, and De ver. . 173 7 we Bee 163... 162 





Do Arbitration P reference .. 10l 101 iio an ee 1005 the time being died out, and there has been a continuance of 


Sane: 206 2 2S 
~ 
t 








London and North-Western.... 152. 1528 a, + 4 we 1495 .. 152 | profit-taking on the late advance. Otherwise, it cannot be | 
~ \ ° -* eeemenens "est : . 7 :" * = si = said that there is anything of an adverse nature reported | 
Metropolitan Consolidated .... 104 .. 98 24 .. 100 .. 1014 | from the Transvaal, as another shipload of coolies has | 
(yon ry aren geld - ee ’ ee eth 7 én = arrived, and the output to be announced to-day should show | 
ie eleteel ................ A co 8 co 4°; 64 .. 64 | some result of the increase in the labour force reported a 
| North British Ordinary ........ 475 oe ATS &.. 47h... 472 | month ago. On the week, however, there isa fairly pro- 
Do 3% Preferred .........0. . ee os 77 “i re ee. . hs ag ; ; aa 
North-Eastern—Consols ...... 138. 137 ws — OD. 138 oe 138) nounced setback in Transvaal mining ‘shares. The biggest, 
North Staffordshire............ 9 «2 6 ae ve +» we 96 we 9 | fall is 4} in Durban-Roodepoort, and declines of | 
| SORE © Ao s2re00s . To TE os B-- Sth ee 58 to } are marked in Apex, East Rand Proprietary, Geduld 
American Railways.—The Wali Street market has been | Modderfontein, Village Main Reet, Crown Deep, and Rand 
in rather a demoralised condition all this week, considerable | Mines. There are advances in Crown Reef, Ferreira, 
excitement being caused by attempts to support prices against | Worcester, Glen Deep, Jumpers Deep, Langlaagte Deep, 
heavy selling, to secure profits. This condition culminated in | Nourse Deep, and Simmer West. De Beers have given way 
. sort of debacleon Thursday. The big cotton crop estimate | to some extent, but Jagersfontein have moved up on the 
put out by the Agricultural Bureau should have been a bull | renewal of the proposal to “split” the shares. Land and 
point for the stocks of the Southern roads; but was ineffec- | Finance shares are dull, declines being marked in Barnatos, | 


|| tive, except in the case of Louisville and Nashville, which, | Gold Trusts, Gold Fields, A. Goerz and Co., Hendersons 
|| however, shows asmall loss onthe week. The setback is most | Transvaal Estates, and Transvaal Consolidated. Rhodesians 
marked in the case of some of the stocks that were recently | have given way, in spite of a report of another banket dis- 
run upat arapid rate. Milwaukee is as much as 6} lower | covery, but the numerous reports of Rhodesian companies are 
|} than last week, Union Pacific has fallen 5}, Illinois Central | not, it must be confessed, encouraging. Chartered shares 
44, and Southern Pacific 33. Eries show irregular variations, | are ¢ down, and there are heavier declines in Rhodesia 
the Ordinary and Second Preference being 2} and 1 lower Eapleration, Lomagunda Development, Rice-Hamilton, Tan- 
respectively, while the First Preference has risen a point. | ganyika Concessions, and Zambesia Exploring. West Aus- 
More or less heavy declines are recorded in Atchison, iene have been flat again, but except for losses of ,°, in 
Chesapeake and Ohio, Denver and Rio Grande, Missouri, | Golden Horseshoes and } in Kalgurli the declines are very 
Kansas, and Texas, Norfolk and Western, and Southern | slight. Mount Morgan shows a further recovery of ,*; at 2 


aie 


Railway. Reading Common and Preference issues have | Indian Gold are quiet, and show practically nochange. New 
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Zealande rs are better generally, while West Africans have 
given way, the reports of companies issued during the week 
being discouraging. Copper shares have declined in sym- 
pathy with a drop in the price of the metal. Rio Tinto is 17 
lower at 60}. Anaconda has fallen 3, while Tharsis shows a 
small advance. 
The following 
active shares :— 








are the prices and variations of the more 














THE ECONOMIST. 
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The shares of one or two American Breweries, whose reports 
have appeared this week, show an improvement. Hudson’s 
Bay shares have been active, at from 50 to 503%, 
the closing price being 51. General and Commer- 
cial Investment Trust has risen 3, and a number of 
other Trust stocks have gained 1 to 2. Gas Light and 
Coke is unchanged after being a point up, at 99. Commer- 


cial Gas has risen 2, and Continental Union Gas 4. Among 
Iron and Coal shares, Pearson and Knowles and Walter 
Scott are lower, while there are advances in the Preference 


shares of Cammell, Laird, and Co., Clayton and Shuttle- 
worth, Nantyglo and Blaina, and Robert Stephenson and Co. 
In the Commercial and Industrial list advances have occurred 
in Welford and Sons, United Alkali, Spiers and Pond, Maple 
and Co., John Loveys, Eastmans, Dalgety and Co., J. and P. 
Coats, and British Aluminium. There are declines in A.B.C. 
shares, Barnum and Bailey, British Tea Table, California 
Oilfields, Lautaro Nitrate, and Mazawattee Tea. 
MIscELLANEOUS. 











Closing Prices. Rise Closing Prices. Rise 
Last To- ur Last To- or 
| Week. day. Fall, Week. ~~ Fall. 
Allsopp Ord. ...... 28 26 2 Imp. Ottoman Bank 13] —?2 
Anglo-American Tel * C6 6.0 OO ccs cctéccesce i . wit te ee 
| Armstrongs........ d-- 34.. -. | Lon. & County Bank 95 : 
British Elec.Tractn. 10 Ww as Lon. & West. Bank 58 * Beh +4 
Coats (J.and P.) .. 5 Ste. Lon. Genl. Omnibusll174 . i ee 
Eng. Sewing Coven Deu. xs Vick’rs S'ns& M’xm 2g... 2g .- «- 
Gas Light, &c...... 98 .. 98 Spiersand Pond .. 44.. 5 «..+ } 
Guinness Ord....... 555 555 .. U.S. Steel Corpn... 322 .. 29. ..+3) 
Harrod’s Stores.... 33 .. 343 1. eer 953 .. 914 ..—42 
Hudson's Bay...... 513.. 51 + | WelsbachOrd...... {+2 $e ee 
DIVIDEND ANNOUN CEMENTS. 
Dividend % per 2s Corres- 
Annum. cS @ ponding 
Company. Period. To — —}| 575 | Period 
as Last 
Interim! Final = Year 
Alsing and Co........... | Year } Sept. 30 ee ee 10 da 
Chicago Breweries..... | Year “a oe ee | 5 5 
Durban Roodepoor tGold| 
rae : © 2s p.s eo 6] lee 3s p.se 
| Blectrie and General] | 
Investment -|Half year Nov. 30 10 ee ee 10 
| Haig’s Cooperage ...... aa we ee 8 o- ee 
DN aaGnddedesawdeasd Half vear, Oct. 31 8 8 124 
Jubilee Gold .......... . 5s p.s. ee ee 5S p.S- 
Lagunas Nitrate - _ . 2s 6d ps. oe on nil 
Lungla (Sylhet) Tea 


SoutH AFRICAN, 
Closing Prices. Rise Closing Prices, Rise 
"'RANSVAAL Last To- or Last To- or 
Gop MINEs. Week day. Fall. Week. day. Fall. 
Angelo ....-+- eooee Th «+ Thx. te| Deep Levets(Con.) 
APeX .eeeeeesserees 82... 8% ..— % | Knight’s Deep .... 3y;.. 3} ..— 
Aurora West United 1)).. 1% -. | Uanglaagte Deep .. 2; .. 2% é 
Bantjes Consolidtd. 13... 1y fx | New Steyn Estate.. 4} . ts i 
Bonanz@ ...---+++s i. -- | Nigel Deep ....... « $8. io as 
Buffelsdoorn Estate }\}.. § ..-~ #| Nourse Deep ...... 44... 48 + 
City and Suburban 6k -» Gfx..— fx! Rand Mines ...... 11h .. Ilyt..— x 
Comet ....-++--++s Sih-e Sth.-— & | Rand Mines deep... 2% .. 2i% ty 
Consola. Main Reef 2 .. 12. ¢s | Rand Victoria...... 2g .. 2. + 
Crown Reef.....+-+ 35} .. 158. + | Rand Victoria East 1,° li. 
Driefontein.......- a Cece } Robinson Central.. 43... 4% . L 
Durban Roodepoort 5} 4h. ? Do Deep (New)... 5; .. Stt..+ yy 
Fast Rand Prop. .. 9 84 ~ 4 | Roodepoort Central 23... 24. 4 
Ferreira ......++++ 23 234 + 2 | Rose Deep .......- 8h .. 8% ..— 3% 
Geduld .......-.-- Ths.- Tyy..— 2 | Simmer & Jack East 2;));.. 24.. . 
Geldenhuis Estate 54 .. 53 ..— 8 Do West ........ 56. a i 
Ginsberg ......-+++ 2t8.. 22. iy} South Geldenhuis.. 2% .. 2}4 ta 
Glencairn Main Rf. 14 ls. 4 | South Rose Deep .. 2% 2ic- s 
Glynn’s Lydenburg 22 .. 2;) fy | Village Deep ...... 548 eas iy 
Goch (New) .....-- o ee SK .. | Witwatersrand .... 43 43 | 
Henry Nourse .... 84 .. 84 ..— 4 | | 
Heriot (New)...... 43 44 ..—2 Laxp, Diamonp, &c. | 
Jubilee ......--- ‘ot UE es .. , Anglo-French Expl 475. 43...— ¥ |} 
Jumpers ....---++ 24 .. 24 .. .. | Anglo-French Land § .. ifg..—- dy | 
Kleinfontein (New) 2j/).. 2j%.. ©. Barnato Consolidtd 3;5.. 2}7..— 3: | 
Knight’s ......++- i hee Rs t | Cons. Gold Fields... 7{5.. 7, | 
Lancaster ........ 24 .. 2i%s..— gy; _Do 54% 1st Deb.105 ..107 2 
Lancaster West.... 2{/4.. 2} .— 34 | De Beers Def...... 184 .. 184; fs | 
Langlaagte Estate... 4g .. 34°..— BO PIO. acccecee 183 188 ..— 3 | 
Langlaagte Block B 14... 1 ..—4 Do 5% Deb. -1C6 ..106 aa 
Luipaard’s Vlei.. 23 we 2x. Do 44% Exp.Deb.100 - +109 
May Consolidated. . 4th... 4ey..-- & | Exploration ...... Bee ye ts 
Meyer and Charlton 5g .. 5h ..— & | Goerz (A.) & Co..... 3 ! Say t 
Modderfontein .... 104 .. 10}..— ,| Henderson’sTrnsvl. ly . 14 ..— 
Do Extension .. 2t¥.. 2; ..— ,  Jagersfontein (New) 28) oo S99. 1 
WAG occccccncccee 25... 2¢#..-- ¢| Johnnsbrg Cons. In, o 3S wm 5 
North Randfontein 2... 28 ..— hb Do Estate ...... i ly fa 
Porges-Randfontein 1/%.. 1§ ..— ¢,| Mozambique ..... « lfeee ly. -— 8 
Primrose (New).... 3y%.. 3 ..— | New African ...... Zys-- 25 dy 
Princess Estate.... 14... ls. .. | OceanaConsolidted. 14j.. 1{3..— #¢5 | 
Randfontein ...... 3% .. 3 — 5,! RobinsonS.A.Bnkg. 14... 1$.. .. 
Rietfontein (New).. 34 .. 3 4 | 8. A.Gold Trust .. 65 .. Gf5..— 4 
Robinson DeVilliers 104 .. 105 4 . TransvaalCoalTrst 3 .. 23 .— & 
Do Randfontein,, 24 ., 2 4 Transvaal Consolid 4} . 4h ..—§ 
Roodepoort United 5, .. 33... .. Trang, Est. & Devt 1¢#.. 1}4..-- 2 
Salisbury ......... - 2 2h - d, Transvaal G'ldfield Sfx.. 2} * 
BRODO 2c scvccccece in: 2... 
Simmer&Jack Prop, 244... 2'! oa RHODESIAN, 
Transvaal Gold.... 2;).. 2 f;| Bechuanaland .... 113.. 135..— ; 
| Treasury ...cccces o 4x... & So | MOD evcecccaucce feee ® oc fs 
| Yar BIR occcoccece 42 .. 4... fy British S.A. Chartd. 2)... 2),..—4 
Village Main Reef 72 .. 7s ..— + Do 5% Mort. Deb.103 ..102 ..—1 
| Vogelstruis ....... — oe: oo Chicago-Gaika sxe Ree Hi & 
Wemmer......... « SR we TOR cc ce | GI. duvececes ae 4 ..— ts 
West Rand ....... © BaSec 2 -.— $, Globe & Phoenix .. 1) .. 12 -* 
Wolhuter Gold .... 45 .. 4eq.. #s | Lomagunda Devt... 2}%.. 22 th 
Worcester ..... eee -s 13 ..+ 3 | MashonalandAgncy 1\}.. 1} ..— 4} 
MatabeleGld. Reefs ys.-  4}..— «i 
Deep LEVELs, Do Mines....... 9ee 2..— 
Angelo Deep ...... ais 25 - dy Rhodesia Goldfields th am 1 
Crown Deep........ 134 134 ..-- 3 Do Limited..... 3 71 ; 
Driefontein Deep... 24... 2g... . Do Expl. & Devt. 5Srs-- 43 fn 
Durban Roodepoort 5} .. 32. 4 | Rice Hamilton .... 2{:;.. 23 — 
Ferreira Deep .... 6$.. 62.. . Selukwe Gold...... lds $1 
Geldenhuis Deep.. 1:4... 1l4.. . Tanganyika Cons... 53... 5 3 
Glen Deep ....... ¢ Mew 5 cu¥ i V. V. Gwanda...... YB-° gee 
| Jumpers Deep .:.. 4), . 4f)..+ & West Nicholson.... 4k. a..—7 
Jupiter ........0006 34 3h gx Willoughby Cons.. ee 
Knight's Central .. 24 .. 2;%..— sy Zambesia Exploring Zisee  Qa's. 
WEST AUSTRALIAN. 
Closing Prices Rise Closing Prices, Rise 
Last To- or Last To- or 
Week, day. Fall. Week, day. Fall 
Associated Gold.... 2 1Z ..— &  Kalgurli .......... 64 .. 6} i 
Associated N.Blocks 1, lg ..—- ¢y Lake View Consolg lyy.. 14 ..— #e | 
Gld Horseshoe Est, 74x.. GHex.. % Lond.& W.A.Expln, [a+ gee 
Great Boulder Prop. i} 1k Mee Oroya Brownhill oH. O& 
Great Boulder Per. ¥¢ . 4 D | POG SROs vccccesece {a+ lace 
| Great Fingall Cons, 8, Sy j & Sons of Gwalia .... 25 .. 2..— ; 
Ivancoe Gold Corp, 8 en 
| CoprER AND MISCELLANEOUS. 
1] Closing Prices. Rise Closing Prices. Rise 
| Last To- or Last To- or 
1 week. day. Fall Week. day. Fall 
1 Anacc ’ ice. ae Se. kt Nundydroog x... E8hx 
Broken Hill Prop 24x 2ax COED 60s casnes oo rr : 
Cape Copper ...... | # Ht ce « DO. BrOhe. ceccccs Iveco Uvese os 
Champion Reef . 1 Ath-c cc Rio Tinto Pre - 62g .. 604 ..—li 
| Mason & B v(£l) 34 3t ae Ju ee 53 5¢ ..+ 8 
Mount Lyell (£3) 4 IS..— gy Waihi .. « © oe Chet & 
Mount Morean 2te.. 25 ..+ th Waihi Grand Jne ae ee 
Mysoi 10s) oe a oe WOeOWEES  cccerces s 
West AFRICAN, 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. dav. Fall Week. day. Fall, 
Abbcntiakoon.....  § ee Fanti Consolid. 10) #4.. {4.. .. 
Ashanti Golatields 1} lim . Gold Coast Amalgd, 3} 2 3;..— 
Ashanti Sansu ... bee Agee Paquah & Abosso.. Ilys. 1g ..+ 
Britisa Gold Coast 1)... ly. WORGtis ccccccuscue 2h oe 2 wh 
Miscellaneous.—Among London Bank shares, London 
and Westminster and Union of London are each } higher. 
Advances are marked in Natal Bank, Robinson South 
African, Standard of South Africa, and Chartered of India. 
Imperial Ottoman and National of Egypt have declined. 
Several Brewery debenture stocks have risen a point or two, 
though Ind, Coope, and Co, stocks have further declined, 








Pref. .. exes oe ee 6 ee | ee 6 


Nigel Gold Mining ; ; - 2s p.s. ee = nil 
Newcastle Breweries Half vear Oct. 31 ms 12 10 10 
Ohlsson’s Cape Brew'r's Half year Sept. 30 30 ee ee 2 
Pelican and British Em 

pire Life Office .... oe ee 15 e ee 124 
Sun Fire Office ........ ica we 46 p.s. ee “a 4.6 p.s 
St Pauli Breweries 

Pui ced cacacouunak Year Sept. 30 os 7 7 e> 
Tilbury Contracting and 

Dredging ...... . Half year Sept. 30 6 ee on 6 
United States Brewing 

Pe abvk 6a cevescnns Half year; Sept. 30 8  % 8 








Notices and Reports. 


GOVERNMENT STOCKS, ETC. 

WESTERN AUSTRALIA GOVERNMENT RAILWAYS.—The follow- 
ing particulars are issued by the Agent-General for Western 
Australia:—The annual report of tne Government Railways has 
just been issued. It discloses that 1,755 miles are open for traffic, 
and 63 miles under construction, which will be open for traffic 
during the current year The capital invested amounts to 
£8,955,929, of which no less a sum than £482,303 has been con- 
tributed out of revenue. In this respect Western Australia stands 
alone amongst the Australian States in her use of current revenue 
for capital expenditure in railway construction. After debiting 
the railway with interest on the whole of this outlay, there isa 
sum of {111,784 net peaen on the year’s working. No other State 
= as such a record. The gross expenditure for the year has been 

"1,179,624, and the gross earnings amounted to /1, 588,084, and 
one of the most gratifying features has been the reduction of work- 
ing expenses, notwithstanding large increases in the wages bill. It 
will be noticed that not only have the railways paid interest and 
sinking fund on all the capital invested, but they have also pro- 
vided a handsome contribution to the general revenue of the State. 

RAILWAY COMPANIES. 

BENGAL CENTRAL.—-Half-year to June Net earnings, 
Ns.2,03,200; increase, Rs.23,61T. Yeduct interest on 
overdrawn capital, leaving for division between the Secretary of 
State and the company ihe sum of Rs.1, . One-fourth of 
these earnings belongs to the company, and, brought 
home at 1s 4d per rupee, yields £3,306 sterling. The total amount 
at credit t o be de alt with in the « jend statement is $312. The 
directors recommend a dividend of 15s per cent., subject to tax, in 
addition to the guaranteed interest, which will make the return for 
the half-year {2 ros per cent., and leave £ to be carried 
forward. 

BOMBAY, BARODA, AND CENTRAL INDIA.—-The report states 
that after providing for interest on guaranteed capital stock and 
bonds and on overdrawn capital balances, the amount of surplus 
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profits of the half-year ended June 30th divisible equally between 
the company and the Government, is Rs.25,26,673. The company's 
share amounts to Rs.12,63,336, and after payment of Indian 
income-tax (IXs.19,917, being half the amount due in respect of the 
year 1903), the balance represents Rs.12,43,419. For the corres- 
sponding period of 1903 the available balance represented 
Rs.13,40,114 
|] Rs.12,13,400 has been withdrawn from India, realising £80,921 
|} The directors now recommend a dividend from surplus profits of 
| 


{I Is per cent. on the consolidated stock, which will require 
£79,278. This payment will make, with the guaranteed interest, ¢ 


total distribution to the proprietors in January next of £3 11s per 
cent,, as compared with £3 13s 6d per cent, in January last, and 
with £3 11s in January, 1903. 

GREAT INDIAN PENINSULA.—The report of the directors for 
the half-year ended June 30th completes the fourth year under the 
new contract of The result admits of a dividend for the 
year of 15s per cent. on the stock of the company, in addition to 


I9g00. 


guaranteed interest. The gross receipts were Rs.3,22.81,465, a 
decrease of Ks.17,33,1c9, and the expenditure KRs.1,46,32,276, a 
decrease of Ks.86,252. The net revenue was Ks.1,76,49.191, an 
increase of Ks.16,46,857. There was an increase of Rs. 3,88,949 In 


and a decrease of 
goods receipts, equal to 7°94 per cent., together 
with minor decreases under the headings of electric, telegraph, 
and sundries, The earnings from passenger traflic are the highest 
on record in any one half-year. Out of the total net revenue for 


coaching receipts, equal to 5°25 per cent., 
Rs.20,85,380 in 


the year to June 30th, 1904, viz., Rs.2,62,81,867, the sum of 
Rs.58,30,861 is divisible between the Government and the com- 
pany, the mpany’s one-twentieth share being Rs.2,91,543. 
Deducting therefrom Indian income-tax, there remains Rs.2,83,950 


available for distribution This amount has been remitted to 


England, producing £18,036, to which must be added £449 brought 
forward. making a total ot £19,376, out of which the directors 


y 
propose that a dividend of 15s percent., amounting to £19,312, in 
addition to the guaranteed interest of the half-year, leaving a 
| balance of £64 to be carried forward to next account. 
| INDIAN MIDLAND.—-The report of the directors f 
year ended June 30th is prepared in accordance with 
under which the Indian Midland lines are worked by the Great 
Indian Peninsula Railway Company, which provides that, whilst 
the receipts of the two systems are separately accounted for, the 
total working expenses of the combined undertakings are divided 
between the Great Indian Peninsula and the Indian Midland Rail- 
way systems in proportion to their respective gross earnings. 
gross earnings sl a decrease of 420 per cent., the working 
expenses an increase of 0 35 per cent., and the net earnings a 
decrease of 7°67 per cent. The ratio of working expenses to gross 
earnings was 45 33 per cent., as against 43°27 per cent. in the first 
half of 1903. 

SOUTH INDIAN. —The report for the half-year to June 30th 
states that net earnings were Ks.34,73,916, and after making 
adjustments for outstandings appertaining to previous half-years, 
the amot the credit of this account for the half-year 
Rs.34, ing a decrease of Ks.3,53,431 as compared with 
The directors recom- 

th of £2 5s per cent., 
, to be paid on January 2nd, making, with 
of {1 10s per cent.,a total of £3 15s., or 
per cent. per annum. This will 
£21,375, leaving £16,502 
| carried forward 
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mend a dividend for the half-year to June 30 
less English income-ta: 
the guaranteed interest 
equal to a rate of 7+ 
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(subject to English income-tax) to 
BANKING COMPANIES. 


September 2oth states that the gross profits, after making pro- 
vision for bad and doubtful debts, amount to £99,403, to which has 
to be added £15,991 
After deducting 

£70,513 remains 


A 


forward, making a total of £115,394. 
of management and general charges 
From this sum £4,000, the amount due to the 


Persian Government in terms of the concession has to be deducted, 


brought 


e spenses 





THE ECONOMIST. 


Of the surplus profits of the half-year available | 


| year by the sum of £4,324. 


rhe | 


absorb | 
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amounted to £119,612, as compared with {£105,640 in the previous 
Year, The directors have added £5,000 to the general reserye 
‘fund, and £5,000 to an investment fluctuation reserve: after 
; making ample provision for all outstanding as well as current 
‘claims there remains, with the I 


: valance from the year preceding 
‘the sum of £35,306 g 
' 


The total assets now amount to £396,233 
\n interim dividend of 6s per share was paid last June, and the 
; directors now recommend a further dividend of t2s per share, fr 
| of tax. 


ee 


MISCELLANEOUS COMPANIES. 
( ARMY AND NAVY INVESTMENT TRUST 


ended November 3oth last shows receipts £49,959, to which must be 
| added £1,612 received for arrears of interest on Puerto Cabella and 
| Valencia Railway Company, Limited, per cent. first mortgage 
| debentures and Ituana Railway Company 6 per cent. first mortgage 
| debentures. After charging various items against revenue, there 
| remains a balance of £33,319, which, with £789 brought forward, 
| makes a total of £34,109. The trustees have transferred £4,000 to 
| reserve fund, together with the £1,612 received for arrears of in- 
| terest, referred to above, and they recommend a dividend at the 
; rate of 6 per cent. per annum on the deferred stock for the half- 
year ended November 30, 1904, making 54 per cent. for the year, 
leaving {905 to becarried forward 
ASHANTI GOLDFIELDS CORPORATION .— Che report for the year 
| ended June 30th states that the net value of the bullion re overed 
amounts to {161,099, aS against {115,834 in the previous year, 
being an increase of £45,265 The principle instituted in the 
accounts for the year ended June 30, 1902, of writing off against 
share premium account the expenditure on mines development and 
on works and buildings accounts during the year, has again been 
followed. This expenditure amounted to £61,122 during the year, 
leaving a balance to the credit of share premium account of 
£165,243. The cost of mining, crushing, and recovering gold, as 
per mines accounts, averages during the year {2 4s trod per ton, 
as against {2 10s gd per ton during the last financial year The 
profits have not been sufficient to cover the dividends, amounting 
to £77,500, paid to the shareholders in the first half of the financial 
This amount is carried to the debit of 
profit and loss account of the current year 
| GOVERNMENT AND GENERAL INVESTMENT. —The report for 
the yearended November 3oth last shows £13,187 at credit of profit 
and loss account (incluaing £1,400 brought forward). Deducting 
interest paid on debenture stock, together with all expenses of 
| administration, there remains a balance of f10,314. Out of this 
| the directors have carried £1,000 to depreciation fund, and recom- 
| mend a final dividend on the deferred stock at the rate otf 6 per 
cent. per annum, making 5 per cent. for the year, carrying forward 
{1,024 
JOHANNESBURG CONSOLIDATED INVESTMENT.—The report 
| for the year ended June 30, 1904, shows a balance of profit, in- 
| cluding £394,480 brought forward from last account, of £613,495. 
The directors recommend that out of this a dividend of 1o per 
cent., or 2s per share be paid, absorbing £270,989, and that the 
balance of £342,506 be carried forward. The last accounts adopted 
| by the shareholders were those to June 30, 1903, submitted at the 
general meeting held on November 18,1903 Since then the most 
| important changes in the figures of the balance-sheet are :—A de- 
crease in the liabilities of the company of {116,000 ; an increase in 
the following assets —Cash at bankers (at call and on fixed deposit), 
£77,000; loans to mining and other companies, £92,000; loans on 
real estate, £9,000; sundry debtors, £12,000; investments in real 
estate, £51,000; investments in stocks and shares, /£113,000; 
lm ichinery and mining requirements, £12,000 A decrease in the 
following assets :—Loans on market securities, £506,500; Johan- 
| nesburg municipality overdue coupons, investments in 
£5,500; investments in mining properties, £1,700. 


The report for the year 





20,000 ;} 
ground rents, 1 
Che profit and loss accounts for the period show that the financial 
year 1903-4 commenced with a credit balance brought forward 
from last account of £394,481, that a profit of {219,014 has been 
made during the year, making a total to the credit of the profit and 











IMPERIAL BANK OF PERSIA.—The report for the year ended 








and also income-tax, leaving £65, Ar 
rate of 3s per share was paid in June, anc jirectors propose to 
pay a final dividend at the rate of 5s per share, translerring 
£15,000 to reserve account, and carrying {10,776 forward. 

LONDON AND RIVER PLATE.—The report states that the | 
balance available, after making allowance tor bad and doubtful 
debts, and decucting £54,611 rebate of interest on bills not due, | 


7°90) 


77 nterim dividend at the | Joss account as at June 30, 1904, of £613,495. The share invest- 
1€ ments of the company stand in the books at the current prices at 

June 30, 1904, or less. The total market value of the company’s invest- 
ments in stocks and shares on June 30, 1904, shows a surplus over 
the balance-sheet value of over half a-million sterling in round 
figures 


JOKAI (ASSAM) TEA 
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. ot 
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-The directors are paying the half-year’s 





amounts to £220,255, including #37,368 brought forward. The | interest on the preference shares as usual, but the position of the 
directors recommend a dividend ot 12 per cent., payable on the | tea market does not safely permit of a distribution on the ordinary 


13th inst., making with the interim dividend paid in June last, a | shares 
distribution of 19 percent. for the year on the paid-up capital, free NANTYGLO AND BLAINA IRONWORKS.--The report for the 
of tax. They apply £10,000 in reduction of cost of premises, and | year ended September 30, I904, States that the net amount received 
place £5,000 to pension and benevolent tund, leaving £34,255 to be | for royalties and wayleaves is £36,467, and for rent from land and 
carried forward houses and other sources of income £4,785, making a total of 
WESTERN AUSTRALIAN. » half-year ended ! £41,252. The directors have paid, since the last report, two in- 
September 26th fter providing for bad | stalments of dividend on account of arrears upon the preference 
and doubtful debts, for rebate on discot bills current, for | shares, amounting to £23,750, namely: on April 11th {2 7s 6d 
interest on dep and all exper f management, is | per share, and on November toth {2 7s 6d, making altogether 
valance from the previous half-year, a | £4 15s pershare, an increase of 5s per share over that paid last 


ré tor th 


The report for th 
states that the net profit,a 

intea 
for 


Sits, ses O 


£24,845, making, with the 


total of £38,225. The directors have resolved to pay a dividend | year. The output of coal, &c., has been 1,472,579 tons. The 
of 17s 6d per share (174 per cent. per annum), free of tax, and carry | arrears of dividends on the preference shares stood at £555,833 on 


mm a Se 


forward {27,2 The reserve fund is now £300,000 


3 September 3oth 


NEW TAMARUGAL NITRATE.—The report shows a gross profit 
for the year ended July 31st of £35,791 from which is deducted 
London office expenses, loss in exchange. reserve for income-tax, 
and othercharges, amounting inallto £3,202, leaving a balance avail- 
222,530, as compared with £195,289 | able of f 32,589. Of this the annual provision for theservice of deben- 
that, including the interest on the | tures absorbs £23,400 and the balance of arrears of debenture 

me of the association was £233,725. | service fundat July 31, 1903, £2,176, leaving an amount carried to 
yvision for outstanding and current cases, ihe balance-sheet of £7,013, from which has to be deducted the 


ASSURANCE COMPANIES. 
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December 10 1904. | 


difference between the debit balance on profit and loss account at 
July 31, 1903, and the amount written off the capital, leaving £6,293. 
The directors propose to pay 4 percent. interest on the income 
bond issue for the year ended July 31, 1904, requiring £4,971, 
and carry forward £1,321. The capital of the company has been 
reduced by £26,812 by writing off 2s 9d from each of the ordinary 
shares, which, with £720 charged to profit and loss account, elimi- 


nates the debit balance which has been appearing for so many | 


years. 

" NEW ZEALAND LOAN AND MERCANTILE AGENCY.— Year ended 
June 30: The accounts show a profit of £122,775. After payment 
of the interest on the prior lien and second debenture stocks there 
remains a sum of £22,117, of which the year’s interest on the third 
debenture stock at the full rate of 44 per cent. will absorb £16,990, 
leaving a balance of £5,216. Of this last amount the directors 
have appropriated £4,459 to write off the entire cost of adapting 
the new premises, {757 to be carried forward. In addition to the 


sum available for payment of interest on the third debenture stock | 
out of the past year's profits there is a sum of {1,631 standing to | 


the credit of third debenture stock interest account brought for- 
ward from the previous year. Thesum nearest to that amount 
capable of convenient division amongst the stockholders is £1,408, 
which will provide a further 3 per cent., making the total rate of 
distribution on the third debenture stock 44 per cent., and leaving 
{222 still to the credit of the same account 

P. PHIPPS AND CO.—Year ending September 30, 1904: Net 
profit £75,395 with £5,429 bronght forward, total of £80,824 
Final dividend ro per cent. per annum, making 11} per cent. for 
the year; £15,620 carried forward 

RIO DE JANEIRO FLOUR MILLS.—The report for the year ended 
September 30th last states that the net profit is £44,833, exclusive 
of £12,508 brought forward The directors have transferred 
{£5,000 to reserve fund (which now amounts to £52,000), and dis- 
tributed 1s per share in June last as an interim dividend ; they now 
propose to divide a further rs 6d per share, making in all 2s 6d per 
share for the year, leaving £12,651 to be carried forward 

ZAMBESIA EXPLORING.—The report for the period ended 
June 30th states that the profits made have been derived from 
interest on loans and investments, the realisation of shares, pre- 
mium on the last issue of shares, and proportion of profits of 
Messrs RK. Williams and Co. The issue of fresh shares authorised 
at the last general meeting enabled the directors to pay off the 
indebtedness of the company and leave a good balance for future 
working capital, The whole of the debentures have now been 
redeemed. The shares and debentures, which stand in the balance- 
sheet at £202,671, are taken at cost or under. A valuation of the 


more marketable of these assets, taken at the quotations of Decem- of comparison: 


ber 5, shows asurplus of about {140,000 over the amount at which 
they are entered in the books 
MINING COMPANIES. 

BARNATO CONSOLIDATED.—The report tor the year ended 
October 31, 1904, states that the capital remains as last reported, 
namely, {1,500,000 in {1 shares, of which 1,352,500 shares are 
issued and 147,500 are in reserve. In conformity with the policy 
approved by shareholders, a further sum of *f50,000 has been 
written off the vendors’ lien account, leaving a balance to the debit 
of this account of £100,000 No alteration has taken place in the 
various claim holdings, which are fully set forth in a schedule, and 
after describing the position on the various properties the directors 
state that in reference to the accounts, the balance carried 
forward is £227,085, accounted foras follows : Claims, water rights, 
and shares, 1,574,005; nominal value of 250,000 {1 shares paid to 
vendors, £250,o0h; less amount written off 1902-3 and 1904, 
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£150,000—f100,000 ; cash in hand and owing to company, 

£219,505; total, {£1,894,110; less liabilities, including uncalled 

working capital in various companies, / 313,925; issued capital, 
£1,352.500— 1,666,425; balance of profit carried forward, 
| £227,685. During the period under review, the balance carried 
| forward to profit and loss has been increased by the sum of 
| £12,088, after the further sum of £50,000 has been written off the 
vendors’ lien account. The sum of £25,056 has also been paid on 
account of working capital shares subscribed for in various under- 
| takings, the amount still due under this head now standing at 
£238,850. 

’ CAPE COPPER.The report for the year ended April 30th last 
shows a balance at credit of profit and loss account of £252,973, 
including {69,178 brought from the previous year. This has been 
dealt with as follows:—f{4,597 has been paid in income-tax, 
£107,062 in dividends, and £28,000 transferred to an investment 
| Suspense account, leaving a balance of £113,313 to be carried 
forward, out of which a final dividend of 6s each on both the 
preference and ordinary shares has been declared. £19,664 has 
been received on account of compensation for services rendered 
and for damage done to the company's property during the war, 
and this amount has been included in the current year’s profit and 
loss account. 

CENTRAL NIGEL DEEP.—The report for the year ended 
July 31st states that the balance to the debit of income and 
expenditure account at July 31, 1904, was £74,044 

CHAMPION REEF OF INDIA.—tThe report for the r2 months 
ended September 3oth states that the profit amounts to £462,581, 
being £21,239 in excess of last year’s. The total amount at credit 
of profit and loss account, including £2,647 premium on shares 
sold, and £1,5¢1 brought forward after paying the final dividend 
| for the previous year, is £466,821. Interim dividends of ts 3d and 
1s 4d per share and the following sums have been written off the 
profits—namely, £17,408 for income-tax ; £8,350 for depreciation of 
machinery, plant, and furniture; {16,500 against expenditure on 
shafts, £5,262 voted by the shareholders at the last annual general 
meeting, and {1,874, the cost of splitting the shares and balance of 
A balance amounting to £148,758 
remains, out of which the directors recommend a dividend of 
1s 5d per share, carrying forward £1,425. The payment of this 
dividend will make the total sum distributed out of the year’s 











profits £416,000, equa! to 160 per cent. upon the capital of the 
company. 

TRANSVAAL GOLD PRODUCTION. —The following returns for the 
month of November have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 











Yield. Profit. 
Nov. Oct. Sept. Nov. Oct. Sept. 
Ozs. Ozs. Ozs. £ £ £ 
BUM sc éediieide causes ga : 7,524 7,291 as 14,903, 15,363 
BUMUIOD Sciiwndccceceneuedes 537 393 512 750 re 400 
DR i icawate sven cuwased 3,401 5,523 5,465 12,323, 12593, 12,515 
City and Suburban.......... t 9,384 = 9,260 “ 16,352) 15,159 
Consolidated Main Reef ... ! 5,137 4,508 ‘ 7,154 5,591 
CE BNO ov occeincccexce 10,106 9,994 9,229 20,800 20,400' 17,700 
ne 11,307 13,488 10,892' 23,209 23,084 21,839 
Driefontein a ear heres t 7,544 7,644 ee 12,659} 14,309 
Durban Roodepoort ........ 4 272 4,C37' aguer ‘<< 6,10 7,000 
Durban Roodepoort Deep .. 4,005 4,012) 3,865  5,600° 5,500! 5,100 
UN tbs piunetendeleaaue 11,007: 11,064 11,072 24,200 23,899 23,824 
Ferreira Deep ............. 8,512 8,48° 7,204' 21,200 20,200) 16,500 
French Rand ............- t t ¢ 3,044 “3 -- | 2,653 
Geldenhuis Deep ......... 10,284 10,703 10,311 22,500' 23,000! 22,100 
Geldenhuis Estate.......... 5,527 5,481: 5.394 10,835 10,825) 10,478 
Geldenhuis Main Reef...... t 1,147 1,207; .. 953, =: 1,040 
CN dda ce cin vada cena ean 3,375 3,373' 3,381 5,024 5,033! 5,004 
Glencairn Main Reef 3,999 3,949 3,705 4,610 4,603 4,745 
Glen Deep..........-..... 6.178  6,023' 5283 8300 7,100! 5,400 
Glynn’s Lydenburg 1,417 1,564 1,494 dd ‘‘s a 
Henry Nourse ... t 5,313 5,060 .. 9,760' 9,767 
ae trea ba hea car 3,176! 2,907 aa 964 428 
Jubilee ...... 1,913 1,636 3,946 os ee ee 
Jumpers ...... os 3,745 3,465' = 3,200 3,251 2,883 2,415 
Jumpers Deep............5. 5,560 5,817 5,639 6,000 6,000 6,100 
Knigttt’s Deep ........c0e 7,363 7,311 6,024 5,038 6,475 3,561 
Lancaster ......... 3,423 5,431) 3,333 2,393 2,443 2,298 
Lancaster West ............ 2,597 2,606 2,435 2,782 2,747 2,438 
Langlaagte Deep 6,499 6,343 6,119 7,600 7,600 7,100 
Langlaagte Estate......... f 8,650 8,350 : Pa ; 
Lisbon-Berlyn.. ........... 529 557 507 oi “s es 
May Consolidated ........ 5,956 5,989' 5,731 11,728: 11,737 10,921 
Meyer and Charlton ....... 4,530 4,723' 4,792 8,038 8,05, 8,504 
tk ae f 3,560 3,137)... ee ee 
BOOGIE 4 Kobe cesiadueseseds 3,719 3,850 3,538 3,076 3,252 2,513 
New Kleinfontein ........ 3,542 1,593 a aa a - 
New Modderfonteim ........ P 3,488: 3,660 ee 3,457 3,723 
New Primrose .............. 6,629 6,552 6,441 12,2 12,253 12,294 
New Unitied Main Reef .... 5,043 2,912 2,888 861 605 846 
Nigel .... jb atibaed wan“ | 3,028 2,898 es 3.314 2,807 
POI sod cccncaaadnc 5,597 5,394 5,123 8,200 8,000 7,200 
Peeper A”. cccccccscs 3,148 2,937 2,856 5,030 4,588 4,579 
MR rs. wendenassadedrs 15,129 15,240' 16,133 36,689 36508 36,009 
Robinson Central Deep 4,987 4,722 4,434 11,769 911,017 9,699 
Robinson Deep .......... 13,879 13,831 12,861 25,964: 24,989 23,223 
Robinson Randfontein... t 5,302 4,812: 4,408 < oa 
Roodepoort Central Deep .. 2,467 2,323 2,261 1,099 826 930 
Roodepoort United M.R.... 3,635 3,948 4,145: 4,408 5,641 6,009 
PR ais coc cscecebesns 8,079 8,063! 8,151 15,500 15,100 15,000 
CRN baie wicksnecenany f 1,805: 1,715 a 2,475; 
MN cAnbvinnceudnsscncdde 2,679 1,270 1,460 ‘ 2 
Simmer and Jack .......... 11,585 9,295: 10,801 5,365: 16,034 
South Randfontein ........ 5,251 5,062 4 «e 
Transvaal G.M. Estates .... 3,261 3,235 3,186 aa i 
I weccdcuancecaewans 3,710; 3,655... 7,230 7,010 
Van Ryn..... cudecaunsdec 6,937 4,255 4,508 10,009 7,200 7,111 
Village Main Reef .......... 9,604 9,318: 9,290 15,200 13,100 13,000 
Vogelstruis Estates ........ 2,071 1,917 1,899 x * ed 
ID i ccecuddcnducancus I 4,925 5,545 on a me 
West Rand Central ....... 1,094: 1,118 ak 1,175 1,250 
EM so cdbunkscéeeeuns oe 1,408 1,456 1,349 170 203 ee 
Wolhuter ........ osweeae ! 5.161 4.988 7 3,466 2.529 





Returns not yet received. 


























KALGURLI GOLD. 
that the profit and loss account shows a realised profit of £82,541. 
Of this sum {60,000 has been distributed in dividends, totalling 
ros per share. From July 27, 1903, to July 26, 1904, there were 
treated 54,056 tons (2,240 lbs), an average of 4,505 tons a month. 
An interim dividend of 2s 6d per share was paid on October 6th last, 
and a further dividend of the same amount will be paid on Janu- 
ary 6th next. 


The report for the year ended July 31st states 


TAQUAH AND ABOSSO (1901).—The report for the year ending 
June 30th states that the reports from the Abosso Mine, in which 
this company holds so large an interest, advise excellent progress 
and prospects. Copies of the general manager’s report and mine 
plans are appended for the shareholders’ information. The shaft 
is now 751 feet in depth, and attention is called to the improve- 
ment in width and value of the reef in the lowest levels. The pro- 
visional agreement which was approved at the extraordinary 
general meeting of the shareholders on April 25th last, providing 
for the surrender of 100,000 shares of the Abosso Gold Mining 
Company, Limited, to that company conditionally on their raising 
£50,000, became operative on the company named raising the 
required sum by the issue of debenture stock, and the shares have 
been transferred accordingly. To ensure the completion of the 
issue the directors and several other of the larger shareholders 
subscribed for the balance of the debenture stock not taken up by 
some of the shareholders, in addition to their pro rata amounts 
Up to August 31st, this company’s dredger, working on the 
Ankobra River, had obtained 1,535 ounces of standard gold, which 
realised £5,892 8s 5d net. The season has been an exceptionally 
dry one, and the unexpected lowness of the river has delayed work, 
and prevented the dredger being freely moved up and down the 
river as required. Hitherto work has been prosecuted under novel 
and abnormal conditions, but it is hoped that the experience now 
gained will prevent the recurrence of the delays and drawbacks 
that have been met with. 

UNITED RHODESIA GOLD FIELDS.—The report for the year 


ended July 31st shows a debit balance of £16,222, making a total 
debit of £29,709. 








CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 








PR Gold Recovered, 
SS (P) 
MINE, ©. oO. Profit. 
33 33 V) 
Mill.| 5 Mill.|) 35 |Total. Value. 
gS 
| Ozs. | Ozs. | Ozs £ 
Ashanti Sansu....... sieioniionani soseses| 21600) oo ° ee | _ 950 oe 
Ashanti Goldfields Corporation ....| 7,320; .. ee -- | 4,530) 
Alaska Treadwell ...... $eeerererees 82,887) .. ee ee | oe (V)$75,242 
Alaska United........ Seveeeeeesnes 19,480! .. es = ee ((V)$22,233 
ED SIND kn 450 oeaseesscecete 19,717] .. ° ee ee V)827,355 
Balaghat (October) ....ccece--.+-- z es, ee ee ’ (V) 10 344 
PEE  Anieba6beteseesentavcenvnes 3,000} 2,380) 2,445 224) 2,679 ee 
OS _ Kasaauakes ee 1,090 ; ‘* 406 ee 
Broomassie ....... eee ose . 95 oe ee ° 711)(\V) 2,770 
Bibiani ahaha pies 5,029} . -- |£3,685! 1,699V) 6,014 
Champion Reef (October) ...... . - ue - ws , V) 66,449 
Cosmopolitan Proprietary ........- 8,506) 10,426} 1,618 1,992) 3,610)\V) 12,848 
Coromandel (October) ..... seankkuns oe ee > ee -- ((V) 1,616 
NINN ss ckpbiscs s45008000004 1,600) 1,800] 388 3 418 oe 
Champion Reef ......... eeeeeeees| 5,790] 13,742) 15,312) 2,705) 18,017 ee 
Duke United.. SSGShOSSOESSSONCOOS, 09 “so -» | 700 e° 
Globe and Phoenix.......e.c.e00- 5,963) 3,775) 3,278 539] 3,817 os 
Great Fingall Consolidated ....... 14,236) 14,236) 9,830 3,712) 13,542)(V) 57,417 
Gwalia Consolidated.......c.c.e0-. 1,300} 1,081) 573 256; 829 ae 
Great Boulder Proprietary..........| 9,800) 5,369) 11,961 686) 12,647)\V) 45,569 
Golden Horseshoe Estate ...... mete <a bi << ee }17949)(V) 64,794 
Great Boulder Main Reef .......... 2,051; we | oe oa 531) 6 
Hutti (Nizam’'s) ......... htndeontes ASE] «s | co ee 1,222 oe 
Hainault... 30+ 0 0009655 80R060002% 5,605} .. | eo ee 1,138 ee 
Hannnan’s Reward eecccccccccccsess 480} wc | cc ee 373 ee 
Hannan’s Star........ . . 2,011 ee 847) - 
SS eer e- |10,118)(V) 42,950 
EE neces wae at 3,924)\V) 16,661 
Lancefield......... eee 1,080! 1,351/)(V) 5,721 
Mysore (October) ...... ee a V) 64,955 
Mitchell’s Creek (fort - 262)(V) 875 
Mysore eo ee eeseseesese 1,021 16,517 ee 





Mysore West and Mysore-W 
Morven Rhodesia ............ 
Mysore West and Mysore-Wy 





ad.. ao to | 
ove} 3,154] oe se oe 1,050)(V) 35,990 























DTS occ ccasannbuy Mieenee on on ie - -- |(V) 3,960 
OO ss 6c.0nnscccne sees (enesees 6,400) 5,018) 5,291 485) 5,776 oe 
New Ravenswood ........... ee - oi os ss V) 5,600 
North White Feathe sabane wanes 1,130} 1,058) 1,044 155; 1,199 -_ 
PPE .s.creeeebeueenes cc 1,326 31 264 18] 44 - 
Nundydroog (October) .cccsesseeses+| oe oe ee ee ee V) 21,980 
Goregum (October)...c0cc.ccscesssss ° - ai e ‘ V) 22,617 
Ooregum........ $6600006060000000806)| BOG Ban! 4995) 1608) 600) ss 
Oroya Brow nhill Sccccccesccee} B10} o ee - |12,765)(V) 54,145 
Penhalonga Proprietary ...........- 5,800/ 140| 403, 690, 1,093 a 
SED DRENE .p.gulbeseswebsaunwescovacbs 2,263) 3,695 154 379 833(V) 3,473 
Rezende. snc iii lipid SOebbomeeo nes 2,87 ee ee 1,026)(V) 4,538 
Red Hill, Westralia..... oon 866) .. ee ee 65 ee 
BE eo seewes 3,500} ee “ss oe 430) - 
Revue (Manicaland) ....-cecccceccces GoSi oe. ae i 331)(V) 1,25 
Surprise .... (ose esngeeees soooel BSA B24 929 81; 1,510)P) 1,600 
Sons of Gwalis pSiecnnaeee 56; 6,799) 3,239 1,955) 5,194)(V) 22,028 
BP DROVES oss ccosnceses oe beihnwebeas 1,279 ; 1,362 
a Seer ccevecsccce 252) 35,556) 1,6 743) 2,396 
ne paesees 8,000) .. -- |(V)834,500 
| \ ‘ er boneses 17 ° 458)\V) 1,600 
Vivie ‘ 2+ eeneeoes ° 1,488; 1,160 194 925 819(V) 3,47 
Whit Main Ree veoewie 1,908} .. 971 130; 1,101)(\ 3,829 
MN bubs oba5escnnenoneeion 3,000} 2,374) 1,73 662) 2,392)(V) 9,305 
| Westraliaand Kast kixten e---| 2,815) 4,636) 1,417 429, 1.841 oe 
Westralia Mount Morgans..... pees 5,480; 6,442 903; 2,522) 3,425)(V) 8,106 
| Wanderer (Selukwe)...ccccccscccees lanes * « 0 - 4350) Tae 
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| THE CORN TRADE. 
Mark Lane, Friday Evening. 
Though weather conditions have been changeable recent ly, 


nothing of an adverse nature has occurred, and affairs in general 
remain in a forward state. The market, on the whole, continued 
steady, holders, particularly with regard to breadstuffs, mani. 
festing no desire to press, though, on the other hand, buyers were 
not prepared to exceed current requirements, which is not un- 
usual at this advanced period of the year, while the statistical 
outlook also favours such a policy. There is nothing new to 
record regarding native wheat. Scarcely anything finds its way 
to the London market, and as a result quotations are purely 
nominal, while moderate supplies marketed locally experienced 
quiet support on former terms. Imported wheat was dealt in to 
a moderate extent, and a steady range of values resulted. Aus- 
tralian quoted 33s 6d to 34s; good to fine Russian, 33s 6d to 
348s 6d; and No. 2 club Calcutta, 30s gd to 31s per qr, landed 
terms. The general tone of the market for flour proved quiet, 
though a moderate business passed in town-made, and quotations 
in most cases underwent very little alteration. No. 1 town 
households, 28s, delivered in; Iron Duke, 24s 9d; and <Aus- 
tralian patents, 25s 6d to 26s per sack. Only a moderate in- 
@uiry prevailed for cargoes of wheat, and despite few sellers, 
rates displayed weakness in most instances. South Russian, 
afloat, sold, on sample, at 34s; Azoff-Black Sea, ditto, 31s 732d; 
Australian, December - January, 33s; January + February, 
33s 114d; and Rosario-Santa Fé, 62 lbs, November 12th, at 
31s 732d; with Australian, afloat, at 32s 10%d. Of parcels, 
values maintained a generally steady level, and a fair business 
passed, including No. 2 Club Calcutta, afloat, at 30s 10%d to 
30s gd; arrived, 30s 10%d; December-January, 30s 10%d; 
January-February, 31s 114d to 31s; March-April, 31s 3d; white 
Delhi, December-January (to Bristol Channel), 31s 6d; and 
No. 3 Northern Manitoba, arrived, 33s 3d. English malting 
barley evidenced generally slow support, particularly for types 
above 28s per qr, but prices ruled without essential change. 
Grinding sorts opened the week at a further advance, but subse- 
quently a subdued tone predominated, and the improvement 
was lost. Odessa-Nicolaieff quoted 18s to 18s 3d, landed. Not 
much business resulted in cargoes of this grain, and rates were 
barely maintained. Kustendji, December, was placed at 17s gd, 
and Danubian-Kustendji, December-January, also at 17s od. 
Odessa-Nicolaieff parcels, December shipment, realised 17s 0d, 
and January-February, 17s 6d. Maize, on spot, continues very 
scarce, and is consequently held for full rates. River Plate 
quoted 22s 6d, landed terms. In the cargo section, holders 
offered sparingly, and required full rates, but buyers were 
equally reserved, and very little in the nature of business trans- 
pired. American mixed parcels, afloat, sold, 20s 10%d; and 
January, 20s 3d. Oats, on spot, ruled steady in value, despite a 
slow demand, arrivals being moderate. Common Russian, 14s 6d, 
ex quay. To arrive, white Libau, on passage, sold, 13s 7'id. 
Wheat: The cargo market again exhibited a dull state of affairs, 
buyers evincing little disposition for business; but prices 
underwent no material alteration Australian, on passage, 
offered at 33s 3d, and January-February and lebruary-March, 
338 «4'cd. New South Wales, December-January, sellers, 
338 Od; 348 3d asked for Walla-Walla, October aist bill of 
348 od for Blue Stem, roth. Californian, afloat 
Rosario-Santa Fé, 62 lbs, January-lebruary, 

23 gas , Feb- 


l 
3 wanted for Bahia-Blanca-Barletta, 64 lb 
ruary-March; Azoff-Black Sea, December to March, offered at 
is t 
t 


offered 


+ 


3is 6d to 35s, as to sample; and Odessa-Nicolaieff, December, 
31s gd to 34s 744d Parcels: No. 2 Club Calcutta, afloat, sold, 
308 714d to 30s 6d; and November-December, 30s 9d; 298 10'sd 
paid for soft red Caleutta, December-January Maize in quiet 
squest, but prices without change. La Plata cargoes, afloat, 


ri 
llers, 21S 3d to 21s 6d, and December-January, 21s 7'4d3 4,500 
tons and 4,000 tons, both April-May shipment, Id at 20s 2d. 
Loughbrow, expected out middle December, with 2,600 and 
1,400 qrs Morocco, sold at 22s and 23s respectively. Par 
20s 1014d paid for mixed American, shipping or shipped, and 
20s 714d December. Barley dull. Black January, °!d 
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ee 
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Dec cember 10, 1904. | 


ie pry ‘ie “thd: 17S 10!4d wanted for 
December-January, and 17s'714d for eight options, March-April. 
Danubian-Kustendji, 52 to 53 lbs, December-January, sellers, 
19s 6d; 18s 6d required for Odessa-Nicolaieff, Crimean, 50 to 
sx lbs, December, old style. Parcels: Odessa-Nicolaieff, 
cember-January, sold, 17s 6d. Oats slow. White Libau, afloat, 
13s 6d; 15s 9d paid for Reval per 320 lbs on sample 





four. options, 


done 
shipping. 
AMERICAN WHEAT QUOTATIONS. 
The London Produce Clearing House, Limited, supply the 
following : 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs., ex a ouse in London 
Dec. 3. Dec. 5, Dec. 6. Dee. 7, Dec. 8. Dee. 9. 
s a s a s d s d s 4d o8 
delivery .. 7108... 7103... 711 .. 711 710k .. 7 103 
19,200 centals American wheat registered during 


Decembe 

Contracts for 
the week. 

American maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 

Dec. 3. Dee. 5, Dec. 6. Dec. 7. Dec. 8. Dec. 9. 

s «a s a s a s ad s a s d 

December delivery .. 21 6 ..21 6 .. 21 6 ..21 6 ..21 6 .. 21 6 

The following table estimates the home consumption of wheat 

during the harvest year 1904-5, contrasted with 1903-4, 1902-3, and 

IQOI-2 :— 


| 


1904-1905 1903-1904 | 1902-1903 | 1901-1902 
| 


ewts. cwts. cwts. cwts. 
Import s—Wheat (13 weeks to Nov. 26 28,919,000 27,321,600; 25,186,600) 19,605.700 
Flour a a 2,985,690 6,474,600) 5,634,300) 5,648,300 
31,904,690! 33,796,200 30,820,900, 25,254.0c0 
add week ending Dec. 3 — Wheat 1,808 ,60¢ 1,098 300! 1,312.200 1,236,! 500 
. WE cpacnedeeachedundeuacneeeuns 900, / 0 455,200 421,400 550,000 


Total imports 14 weeks .,.. 94.975,900) 35,347,700, 32 554,50C, 26,820,500 
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| Year are 


| 


De- | 


Less exports—Wheat............. nae +9,600 45,300 21,600 100,160 
Mes Roel or 16,700 17,100 6,106 79,200 
Net imports ........... 54,007,600 35,285,30C 32,526,800! 26,641,20 
Add to this the estimated sales “of al scl cat | 
home-grown wheat .............-. 7,540,300 17,274,500 8,339,400! 11,127,000 


Fourteen weeks’ home supplies .... 41,547,900 42,559,600 40,866,200) 37,768,200 
Average price of English wheat pe § d s d s a s da 
QUALEET. ..cccccccccsccccscecccsess.| SU 4| HB 8} B I 27 
Oe SE CU. cabeviasrecanceuawiante: i 0 6 lj 9 94 6 3 


bushels, bushels 
35,860 COL 


19,746,400 


bushels. bushels. 
32,559,000 22,042,000 
17,451,600. 17,165,300 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Cor ({mperial Measure) in the six 
weeks en led Dec. 3, 1904, and ‘for the corresponding week in 
each of the years trom 1903 to 1g00 :— 


“Visible supply” in U.S. centres, bush 
Dy do in ewts 


29,592,900 


QUANTITIES SOL», AVERAGE Prices, 


Wheat, Barley, Oats, Wheat. Barley. Oats. 

1904 qrs bsh qrs_ bsh qrs_ bsh s d s 4d 8s 4 
Dec. 3.. 45,942 3 106,809 7 35.851 1 ae 4 24 6 16 2 
Nov. 26.. 41,359 177.969 4 54,774 0O 3s 5 24 4 16 1 
19... 41,025 4 178,529 2 ao ) 30 2 2465 16 0 

12 435,740 1 204,446 1 l 30 3 24 6 15 ll 

Se! ono 5 205,816 1 1 DO 6 2 0 160 

Oct. 2 47,947 221,044 6 3 30 6 24 11 15 10 





| 23 9 | 15 9 








a 1,695 0 187,585 5 28,574 3 26 8 
1902 ..... 58,793 1 | 199,749 0 32617 3 2 1] 24 4 17 0 
ar 67,925 2 162,996 7 23,990 7 27 1 26 7 19 0 
3900 . wcces 53,450 7 169,149 © 20,618 4 26 ldo | 25 ll 17 
' 
THE IRON AND COAL TRADES. 

A satisfactory tone still prevails in the iron and steel trades. <A 
good deal of activity is being displayed in most branches, but 
more especially in Cleveland pig-iron warrants, which have 
been quoted as high as 48s tod this week. ‘The present price, 
however. is lower ¢ balance, and at Glasgow, where a large 
busine has been done in Cleveland warrants, the quotation is 
buyers, 47s 4'2d cash; 47s 7!cd, one month; sellers, '2d more. 

Stocks in Connal’s stores (Friday) :—Glasgow, 10,322 tons; 


Middlesbt 159,429 tons; he ; 

Our Middlesbro’ correspondent’s report, dated December Sth, 
is as follows:-—Pig-iron: Warrants, which were firm at the 
f have fallen over 1s per ton, and this has 
} 


latite, 3oo tons 


beginnin the week, 


y ( 
4 


55,240,000 


stopped all buying of makers’ 1ron here for the moment. There | 
are sellers of No. 3 G.M.B. at 48s, but this can no longer be 
got. East Coast hematite are nominally 53s 6d for mixed num- 
bers, but 53s 3d would now be accepted for a firm order. Manu- 


mills have 
have not yet been 


factured iron and steel: Our 
ployed lately, but prices 
ship plates, /5 as 
angles, £6: iron ship plates, £6, less 2% per cent. Iron ore: 
Best ore has advanced about 3d to 4d per ton during the week. 
Best Rubio (so per cent .iron), 153s 1'4d3; Kiiruna and Gellivare 
Swedish ore (60 per cent. iron), A grade, hematite, 17s 6d; 
C grade, Cleveland, 14s 6d; E grade, basic, 14s 6d c.it. N.E. 
coast ports. 
The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel In finished material there is more 
doing, and although there are few advances in price to be re- 
corded this week, more are expected in the immediate future if the 


advanced. Steel 


6d; steel ship angles, £5 5s; iron ship 


been rather better em- | 
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"present conditions | are maintained. The prospects for - the New 
generally regarded as brighter, and with its advent a 
more active demand is expected. Already the enquiries received 
are more numerous. The shipbuilding onions recently booked 
have resulted in some further contracts being placed with makers 
of plates and angles. These have been recently advanced in 
price on the Clyde; there is now a corresponding movement in the 
North of England, Where steel ship plates are quoted at /« 153s, 
as in Glasgow. Another department of the steel trade in which 
there is rather more activity is that devoted to the manufacture 
of heavy rails, es are unchanged ranging from £4 to about 
£4 12s 6d per ton. In colliery rails, h there is very little 
business offering at the present time. In the manufactured iron 
trade there is no particular change to report. The recent advance 
ot 5s in Scotland is maintained, and iron strips and broad hoops 
have undergone a similar change this week. In regard to mer- 
chant bars, ox jinary brands and angle iron are quoted at /5 15s, 
with selected qualities at £6 per ton, f.o.b. Glasgow. 

Business has been active in most branches of the coal trade, 
and prices are very firm, with some likelihood of advancing in 
the near future. The market at Newcastle this week has been 
of a somewhat fluctuating character. Gas coals are in good 
request on contract account, and loading turns therefore are 
full. On the other hand, steam coals are distinctly quiet, and 
while nominally held at late figures, many of the 
collieries are on short time. For this reason smalls are some- 
what scarce and firm. Bunker and coking coals are steady, but 
quiet. Coke is in fairly active request at late values. Quota- 
tions are as follows:—Best Northumberland steams, 9s; 
seconds, 8s to 8s 3d; unscreened steams, 7s 3d; smalls, 4s 3d 
to 4s gd (according to quality), and specials up to 6s; ordinary 


but pri 


wever, 


prices are 


good gas coal, 7s 10!3d; better qualities, 8s to 8s 6d; special 
qualities, 8s gd to 9s; coking, 8s; Durham bunkers, 7s 9d to 


d Dock ; Northumber- 
households, 11s to 128; 
foundry coke, 16s to 16s 6d; furnace, 15s per ton. 
A report from Lancashire states that throughout this district 
the same degree of activity prevails as is noted elsewhere, and 
there is a good average output at the collieries, which finds a 
ready sale. House coals are in good request, and prices firmly 
maintained. The lower qualities of round coal move off more 
readily, and engine fuel is steady at the rates quoted, with an 
increasing demand. Shipping continues satisfactory, and a good 
business is being done, « chiefly in bunkering, at the Partington 
tips of the Manchester Ship Canal. The following are some of 
South Wales :—Large, very best steam coal, 
best seconds, 12s 6d to large seconds, 
11s gd to 12s 3d; smalls, best, 7s to 7s 3d; 


é 


8s 3d, according to quality, f.o.b., Tyne 
lands, 7s 3d to 7s 6d, f.o.b., Blyth; 
smithies, Ss; 


the quotations in 
138 3d to 13s 6d; 


11s 6d to 12s; drys, 


13835 


good ordinaries, 6s 3d to 6s 6d; smalls, seconds, 5s 9d to 6s; 
househ lds, best, 16s 6d to 17s; seconds and other sorts, from 
10s 6d to 14s 6d; No. 3 Rhondda, large, 13s 3d to 13s 6d; No. 3 


} 
11s 9d; No. 3 small, 











brush, 11s 6d to gs 3d to gs 6d. 
THE WOOL TRADE. 
Not so much business passing in English wools Stocks very 


much reduced, and only limited quan 
at rates above this market. 
Bradford correspondent, wt 
Notwithstanding that the close of 


titles offering from country, 


Our iting on Thursday, 


the vear brings an inevitable 


says °--—— 


slackness in manufacturing and merchanting branches, the 
demand for raw material continues in full strength. This week 
has seen a further hardening of prices all round. Merinos, 


1 

which were very slow to respond to the m remem, are 
,d above what they were a month ago. tron 

gone up 2d to 2!'4d in less than 


now quite 
g crossbreds have 
six weeks, and are very firm at 






the highest rates known for seven years. Home-grown wools 
are also keenly sought after, and fortunate holders are making 
ancy prices. “The element of speculation, no doubt, enters into 

iny of the deals that are taking place, a neither in yarns 


1 - 
in piece goods have any ¢ orresponding advances been made. 


Messrs. Sanderson, Murray, and Co. have received a code tele- 
xram from their Melbourne firm—Messrs John Sanderson and 
C which they translate as follows:—‘t Melbourne, Decem- 


Market strong. Competition 
medium to good; crossbred g 
and merin except inferior 


10 lambs, 
a hardening tendency.” 


ber 3rd. 


merino, 


very brisk. 
reasy, Coarse 
descriptions, 


Greasy 
to medium ; 
market shows 


A fancy price cannot buy better Tobacco 
UTITSL ALEREECLERERLULEE CETL G Tee TTA TT PETE Taeereet teas ete ds 


OVER 
| Navy bbe ey 


TOP 
HT Rate? 4-1b. tin, 16 |\\\, 
Hi 


| MUU Uc 


—— 
et 


ne 


= 


\§ 

il 

(4}d. per oz.) DE 
VOLUDEERYPDRS REDE aT) HEYEYEPELD EDT POTEET 


aa 


(34. per or.) 
TELE 


a 
need 


}) 
{ 
1 
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MMMM TTT 
Mild, 3-1b. tin, 1/8 ' 
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THE COTTON TRADE for business. The anxiety is to keep contract time with orders 


taken at much higher prices in = than current rates. 
Shippers are disappointed with the drop, and are urging manu. 
facturers to keep prices up as much as possible. Home trade 
American yarns are quoted 14d per lb less for distant delivery, 
but there is not much de mand, and the turnover of the week is 
quite unimportant. In shipping yarns we find scarcely anything 
doing. The offers from the Continent and India. are quite out. 


LIVERPOOL, December o. 


The market has been in a more or less demoralised condition 
all the week since Monday. There have been several spasmodic 
attempts at a rally, but the tone is heavy, with the South again 


which 42,330 bales are American, 1,900 bales Igyptian, 1,710 | sirous of entering into fresh contracts. Bolton yarns are moving 


















































yffering cotton freely. Estimated spot sales, 46,000 bales, of | Spinners in the meantime are well sold, and are not very de. 
a. : 

bales Brazilian, and 60 bales East Indian. Of these, 9,000 bales | quietly, at slightly irregular rates in carded counts. Some of 

are for export and speculati n, and 37,000 bales for the trade. | the combed numbers are doing slightly better, but prices here 

Imports, 142,787 bales, including 119,004 bales American, 22,367 | also are irregular. 

bales I:gyptian, 1,019 bales Brazil, & 297 bales Ea Indian. 

1 g 5 Ry ‘ azil, ae . s 

In American a moderate business has been done, and quotations | (I.) Comparative Statement of the Cotton Trade. 
of good middling and below are reduced 58 points, and the | ~ 

higher grades 56 points. Middling quoted 4.19. Sea Island is _ Previous Weeks in 1904. 
ne Bes wane. een lin } castes Sl ar ea 
reglecte: In Brazilian the business has again been limited, | + Dec. 'Price,| Price |Price.|Price,|Price. 
and quotations are reduced 50 points. In Peruvian a moderate | 8 1 Dee. t Nov, + Nov. Nov. +t Nov, 

business has been done at easier rates, and quotations are re- | 1904. 1. 24. 17. 10. 3 

duced generally 15 points for rough sorts and 58 points for! 333333": |-_, - ee oe 

sm th Ir } vptian in der ite busi ess has b ad f a j } ° ° . s d . a sda 8 d 8 d sd 
ae flag efh, Seeanae = ayn” sitter ae 7 a “| Raw Cotton—Middling American.per Ib 4°24, 479 513 540 538 5°42 
que tations are generally reduced ! to Fullv a 1 fair _— Good fair brown gypt.per |b 0 7 0 8 08 10m.| nom.) nom, 

brown quoted 7/3, Joanovich and Abbassi reduced 1%. East | Yarns 32's twist...........-+.+s perlb O 75 08, 0 8), 0 840 3] O 8 

Indiar has been neglected. and quotations reduced generally ! — 40's weft ......... on 0 84 0 82 0 BH O 82/0 87,0 8g 

a ae er ne en ne ee eon ee een -- 60’s twist (Egyptian) seaasntioed 0 i134 0134 0 154 O 134) 0 135) 0 135 
to 34. Futures show a decline of 42 to 51 points, cl ing steady. 32-in. Printers 116 yds, 16 by 16,3 i 
December, 4.16; December-January, 16; January-February, 22; | Ws citacin inte sian bsns ceaesanannine 108 515 615 6 15 615 44:15 3 

“al arv-M:; 27: Marc at nds pril-Ma‘ yr wT. | >. shirtings 76 yds, 19 by 19, 32's an 

EE ENE ZI w~ ed es Rey 20s _— MR an sods scala sausaten dias voeed 14 7414 10$14 103.14 103'14 9 14 Th 

June, 37; June-July, 39 sJul ly-August, 42; August-September, | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs ee 79 721.8 0:8 0:8 0/8 0 

42. Kgyptian futures are 22 to 27 points lowe! 39-in. ditto, 374 yds, 16 by 15,8} 1bs .... 6 S 631 70 71'70!70 

CURRENT PRICES, (II.) Compared with Previous Years.* 
al o oe Same Period Same Period Price Corresponding Dates in 
o a ms 1902. t Dec, — ———_ ——_- -— 
. nif ~ 8, els 
Descriptions 2 — 1904 1903. 1902.' 1901. 1900. , 1899, 
dis 5 3 Se ¢ _ 
= o = 4 ® 50 @g LS em —— | 
Sis \s iS Ss oFlie | sdsdsa d's disa 
| ae | — ee — | Raw Cotton—Middling American.per lb 4°24 «GE 4°50 ” ee 53 5°29 4°25 
| American. d d d d a d — Good fair brownEgyptn..perlb 07% 0 8 0 74, 0 52 10 744, 0 67x 
Sea Island........ perlb «+ -- «+ jd a: | 13 | Yarns—32's twist ... perlb C 74 0 93,0 74 0 64 0 84! O Gti 
|| Floridaditto .......... 10; ‘ 3$ | 11 — 40's weft perlb O 83 O95; O7% Off C BO 7 | 
| On aGoL ‘M! LM Mid GM | — 60's twist (I pt ..-per lb, 0 13} 144 0123 0 10% O 144 0 123 
Se POTROOR oon 0s cccesssce 577 3°93 407 4 +38 4°50 4-64 | 32-in. Printers, 116 yds, 16 I b y 16, 32's and 
Brazilian, Mid MF Fr. G MF Fr. Ga. | Re eae Tee 15 3 14 9 12 7412 10413 104 12 104 
Pernambuco, &c. ...... - 427 465 48 450 4°72 ., | %-in. sh irtings, 76 yds, 19 by19, 32's and 

ere rose | oe | 4°23 4°57 479 2. | 0. | 656 686 «. 450/468) |. WOM ics cence aces Reece 14 7814 1h12 1412 4913 4312 44 

rarer oe (423 457 4°79 .. oe «6656 686 «. «8450 FES |, | 38-in. ditto, 38 yds, 18 by 16, 20 lbs..... 79 710 6 74 6 874 6 & 

Rio Grande ...cccccccce ee 423 457 4°79 .. ee 656 GBH ee 450 468 ., 39-in. ditto, 374 yds, 16 by 15, 84 lbs 69 610 ' 5 7 5 84:6 4:5 &4 

IN Sks chueuese eked oo 423 457.479 oe | oe 6°56 686) -- 4:50 4°68) ,, 

Maranham ............ .. 423 457 479 .. | .. «=66'56 G BE 450468 ., * American cotton being quoted in decimals of a penny (no discount) from 
| Egyptian October 1, 1902, w ive the prices at correspondin lates of evious years 
NR i cec| oc | oo | oo ) Uda Sey Bh! .. | TH! 8 72. } in approximate decimal equivalents. t Nominal quotatior 

= Grek otk ew wcwa oo | oo | oo | Gta, 7 Ite | 26 4 ae oo | Te | 
Smyrna, Greek, &c. ....) e6 | 2 | ee | oe | oe oo | 5h | 68) 3214 | 48 Ee 

West Indies, &e. ; | 

| Tahiti Sea Island ...... oo | oo | oo | oe | oe | 0 oo | ce |e |: os 6; | THE LEATHER TRADE. 

{| Peruvian—Rough ...... os | eo | 06. sue bane BOTS | cc | we |S) ° 710 | 

| Ditto Mod. Rcugt oe | »- 800 8851000 .. | .. 7:40.88 . 5°40 650 | eu a 

Ditto Smooth ........ ee 401 431 455 467 479 6°54 674 TOS 4:34) 4°60 4-88 | In order to compensate tanners for the high prices they are 

—- land...... eet oe vip oie 94 a . a 74,.|| °° - z af bliged to pay for raw hides, quotations for all descriptions of 
PEE 4s 5edeee bees rvan oo | oo |* t1Q S10 67% «- 5850" , CO) 4-5 . r have heen raise ns Thi » created « nate 

| Mant indian. GFr ror Gd. PG Fne S'in ror Gd. Pne GF Gd. Pne | leather have been raised consi his has creat da desire 

Surat—Mac.G’ndSurtee| .. | «| .- |... 4f .. |... | 5 be, ize ose the part of shoe manutacturers and other users of leather to 

» Broach) .«- . a 455, 4B} oe || o- | SH | G2 -. 4%" 42° | cover their requirements for the next few months at old rates, if 
Bawginned Dharwar. 43 © 48 | ge | se | oo || Sys) 58 | ze 4b | Sag) es | possible, and a certain amount of business has in cons 7 nce been 
| Bhownuggar ........ pe oe) Se | SB | SE} oe | 5 4 | Sys 34a Sta) 42 , : 
M.Gin’d Bhownuggar 33 34 4 «.. 44 « 5 4s Sys 244 34x 4g | transacted. For sole butts and bends, however, the higher prices 
| Oomrawuttee, No.1... 3{ 34 4 s 43 | oe || Ste! 5 B' 343] SH] 47 asked have not been realised, but for bellies and shoulders 
No.2..) 22 | 2 | 353 S85 4b | ee | 5A) 542... | 5445) 4 | customers have been compelled ay higher rate istrali: 
, ; oa) f: ° ma 2 | customers have been compelled to pay higher rates Australian, 
| M. Gin’d Oomra, No. 3? | 3g, 4 4 4 | oe || Ses 5 st 3 533| 42, | : : . 
s . No. 2 on bow | oe 3 a 5a) 522 a vi q> | American, and E.I. leather must also be quoted higher, supplies 
M. Gin’d Khandeish..| .. | 3? S35, S35 oe | oe || 4 42%) .. 34 “| being short. Boot and shoe manufacturers, h ever, report a 
}|  Bilatee .............. we | ee | Sau S52 Sh oe 4, Sie .. 342) 359 | continuance of slow trade, aud the advance cannot be attributed 
1} M. Ginned Comptah.. Sj4i «2 Sh ee | oe | ee Sap] eo || S88] See) -- | +5 any extra demand 
DAMA oc ccccvcess oe-) ww.) Seal we: fae Loe ae | nl 48 et Lh pany extra Cemand. | 
Ae oe bee. le oe | 435) os oo | Syn) 42 isd 325 
| Machine Gin’d Scinde .. | «- | «- | 34 | 4.4, 4 ae? ce oo | Sac — ee wins 
I i a 3h | 38 ' 32 Se 44 4 4s 4 42 | 38, 3x5) 32 
| Machine Ginned Bengal .. .. 34 4 4 4% oo 4},' 44 oe 34 33 FOREIGN AND COLONIAL PRODUCE MARKBT. 
Madras—Tinnivelly.... 42; 4:5 4 ise tee lS 16k los 1 Sere . ’ : 
1 | Western” 33 33 5 344 4s | For Reports of To-Day's Business and Public Sales see “ Postscript. 
1 Commille «ose seee. No2 48 No.1, | 42 4... Nol) 533) .. Now 43 | Mincing Lane. 
Coconada, Red ........ Fair cel ee lee ee Pairs .. Pairss -- | §UGAR.—The market exhibited more activity during the greater 
-— ; part of the week, and rates in all cases moved upward. Crop 
Imports, Exports, Consumption, ae , accounts to hand were again unfavourable, which caused holders 
| December 2, ' _ } to exercise considerable reserve, and imparted renewed firmness 
| 1904 4903," po to values. Raw kinds also advanced, and to ne firsts, basis 
| Bales. Bales. Bales. | 88 per cent., sold 14s 3d, f.o.b. The world’s visible sup ly at the 
}| Imports from: dans. Lisccosss $134,307 .... 5,050,994 .... ans |} moment stands at 1 ya 000 tons, as Com} ired with 2,344,000 tons 
9» a 1,373,614 .... 997,182 .... + 376,432 | : 

Exports sp IS ue ct 299,312 .... 447,418 .... — 148,106 | at same time last year. 

” ” . Jee 58895 .... SGGRt ses 27,694 
Consumption _,, ea a 2,791,809 .... 2,814,296 .... 19,487 | 

” ” on ee 972,425 .... 791,485 .... + 180,940 | 

Stock | Ss Bibcacus ° 562,210 ...- 378,770 .... + 183,440 | 
The imports for the week ending Dec. 2nd amounted to on 5 
|| bales, and the quantity of American cotton reported at sea for Great 
\| Britain (including cable advices to date) is 401,000 bales, sgainst | 
\\ 391,000 bales at the correspording period last year. 
| 





By Royal 
Warrant to 


His Majesty 


MANCHESTER, December 3. The King. 





ature since our last report has been the great slump | 
rican cotton in Liverpool, caused through the great 


{ 
‘ ‘ : . 
| decline in the States owing to the Washington Agricultural 
Bureau estimating the crop at practically 12% million bales. 
The market for piece goods and yarn has been for the most part a 
\ 
\ 





upset. ‘To-day there is an attempt to adjust values, as a steadier 
tone prevails in the raw material, but business has not been 


resumed. Buyers and sellers hardly know which way to turn, | THE ORIGINAL & GENUINE WORCESTERSHIRE. | 








| but, owing to the engagements of producers, there is no anxiety 
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Home ReFinEp.—Sales in cubes proved of moderate extent, anc 
rates remained firm. Tate's, No. 1, 24s; No. 2, 23s 3d. 
No. 1 granulated, 22s 9d; No. 2, 21s9d. Pieces were held for | 
steady quotations. Mid to good yellows, 17s 6d to 19s; whites, 
19s 6d to 20s 9d. Yellow crystals, 20s 6d to 21s 14d, as to make. 

FoREIGN REFINED.— Cubes remain largely nominal in value, and 
slow of sale in consequence of limited offers and high rates 
demanded. W.S.R., prompt, 18s 6d; Meyer’s, 18s 6d; R.A.V., 
18s 6d; F.M.S., 18s; and Say’s, December-January, 20s, f.o.b. 
terms. French crystals, on spot, sold 20s 44d to 20s 6d, duty paid. 
A fair trade passed in German and Austrian granulated at dearer 
rates. Ordinary first marks, ready delivery, sold 15s 63d to 
15s 104d ; December, 15s 6d to 15s 113d; January-March, 15s 9d 
to 16s ofd ; and May-August, 15s 9fd to 16s 3d; October, 13s 44d 
to 13s 6fd; November-December, 12s 1o4d to 12s 114d, f.0.b., 
Hamburg. 

BeEet.— Market denoted considerable activity, and rates advanced 
sharply. December sold, 14s to 14s 53d; January-March, 14s 24d 
to 148 74d; May, 14s 3fd to 14s rod; August, 14s 6d to 14s 113d; 
September, 13s 5}d to 13s 64d; October-December, ros 11jd to 
11s 3d, f.o.b., Hamburg. 

Cane-Grown.—In auction, some 420 tons grocery crystallised 
were offered, and met a good demand, prices being 3d to 6d per 
cwt dearer. 1,758 bags Demerara sold, good medium yellow, 
21s 3d; few at 21s 6d. 2,222 bags Surinam sold, 20s 9d to 21s, one 
lot 21s 3d. Privately, 600 bags low middling Demerara sold, 
2zos 9d, and 120 bags fine at 22s 8d. 
February to June shipment, sold, 11s, London landed terms. 

Imports and deliverizs of sugar into London from January rst 
to 3rd inst., with stock remaining :— 

1904. 1903, 1902. 1901. 
Tons. Tons. Tons. Tons. 
Imported ......eeeee- 193,680 .. 161,360 .. 190,000 .. 198,770 











Delivered ....eeeeeeee 210,570 .. 172,890 .. 177,370 .. 190,250 
Stock ....ccccccccccee 17,210 .. 35,710 .. 50,160 .. 34,700 
Stock U.K. .......... 735,410 .. 93,750 .. 124,520 .. 82,880 


Cane, Jaggery, per cwt.. 10/9 .. 7/9 .. 7/3 «. 7/3 
Beet, 88 per cent., f.o.b. 14/3 .. 8/34 .. 8/3 .. 7/2} 
PG BE 6c cccéscccce 3G ««. HE oo Of «cc SS 

RUM.— Market remains firm, with a moderate demand. 200 
puncheons Demerara sold, rod to 11d per proof gallon. 

GLUCOSE continues steady. American liquid, on spot, quoted 
11s 44d, and to arrive, 8s ro4d, c.f. and i. terms. 

COFFEE.—Only a moderate supply was offered in auction this 
week, and met a moderate demand at about late rates. 392 bags 
washed Dumont mostly sold: A, 46s 6d; peaberry, 53s 6d. 1,253 
bags ditto, unwashed, quay terms, partly sold: B, 39s 6d; C, 39s 
to 39s 6d; CC, 38s to 38s 6d. 882 bags Guatemala: bold greenish, 
558 to 578 6d; medium, 50s 6d; peas, 58s; damaged parcels, 38s 
to 44s Od. 134 bags Nyassaland: bold greenish, 54s; medium, 
48s 6d to 49s; faded, 46s to 48s 6d; peas, 56s 6d. 3,000 bags 
Colombian: greenish and grey, 48s to 50s 6d; pale faded grey, 
458 to 46s 6d; good ordinary, 4os 6d to 41s 6d; peas, 54s to 57s; 
damaged grey, 45s to 46s 6d. 516 bags Costa Rica: bold greenish 
and colory, 60s to 65s; medium, 54s 6d to 58s; smali, 48s to 
48s 6d; peas, 60s to 66s 6d. 200 bags East India retired. 283 bags 
Salvador few sold: faded, 49s 6d; peas, 56s. 865 bags Nicaragua: 
faded, 478; foxy, 41s to 42s 6d; peas, 46s. For future delivery the 
market has been irregular. Santos: March, sold 37s 6d, 37s 3d, 
and 37s 9d; May, 38s, 37s 9d, and 38s 3d; September, 38s rod, 
38s od, and 39s 3d per cwt. 

Imports and deliveries of coffee into London from commence- 
ment of year to 3rd inst., with stock at latter date :— 


1904. 1903. 1902. 1901. 

Tons. Tons. Tons, Tons. 
Imported .......... 47,890 .. 51,800 .. 42800 .. 44,330 
Delivered, home use 14,090 .. 15,170 .. 15820 .. 18,780 
. export .. 30,240 .. 25,180 .. 14,160 .. 27,940 
BORvccccccccccvce GEIGH «sc GRE wc Bee «ce Bnew 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 














Dec. 3. Dec. Dec. 6. Dec. 7. Dec. 8. Dec. 9. 
10 30 2 30 10 30| 2 W 10 30/2 30 (10 30 | 2 30 (10 30 2 JW 10 30; 2 WO 
&.m.| p.m. am. |p.m. a.m |p.m.| am. p.m, &M. p.m. a.m. /p.m, 
19041 2 ala aie dle ala alrale ale Als dlindles dea 
Dec, 36 9 (36 6 36 9 36 9/363 |369 36 7436 6 36 9 36 9 370 370 


1905 


Mar! 37 9 (37 4437 6 37 7437 74/37 74137 6 37 4437 7337 9 |37103 37104 
My./38 1/)38 0 38 1438 1438 14/38 14/38 O 3710438 1438 3 38 4435 6 
Jly.|38 74/38 4438 6 38 6 38 74/38 6 (38 6 38 3 (38 7s38 741389 38104 


3 
9 0 |33 103 38 10339 1439 


Sep.| 39 14/38 10839 0 39 0 391 
39 74139 6 39 4439 9 39 


Dec|39 9 (39 6/139 74139 74.399 


5 39 3 39 44 
9 59104'40 0 


Ot 


Registered during the week g1,500 bags 
COCOA. 
quiet demand, prices tending in buyers’ favour. 
few sold, native, 46s. 1,135 bags Trinidad ditto, good red, 57s to 
58s; dark, 56s. 705 bags Grenada : good fair, 55s; pale, 53s to 


/ 


54S. 1,356 bags Guayaquil, few sold, Caraquez, at 67s to 748 per 
cwt. 25 bags Demerara, 72 bags Para, 125 bags Venezuelan, 76 
bags Puerto Cabello, 15 bags Seychelles, and 28 bags Java 


bought in. 

Cocoa BuTTER.—1,200 cases Cadbury’sin auction, sold at 113d 
to 1s per lb, the average being 1143d, against 1s 34d last auction. 
At public sale in Amsterdam, Van Houten’s averaged 68.50c, 
against 73°85c last sales. 

Cocoa SHELLs.—2,184 bags offered, and sold: A, 100s to 105s; 
B, 102s 6d; C, 150s to 152s 6d; D, {10 5s to £10 12s 6d. 255 | 
bags in hand, sold 6os per ton. { 
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| to ro#d; fine, rs o}d to 


1,000 tons cane jaggery, | 





In auction, moderate supplies were offered, and met a 
806 bags Ceylon, | 
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TEA.—In auction during the week, some 30,000 chests were brought 


Lyle’s, | forward, and experienced continued quiet support, while prices 


displayed an easy tendency. Pekoe sold 5d to ro}d; broken, 5d 
1s 6d; souchong, 4}d to 7?d; orange 
pekoe. 54d to 11d; fine, 1s to 1s 3d; broken orange, 6d to 11d; 
fine, 1s 13d to 1s 6}d per lb. Ceylon sales of 22,370 chests ruled 
generally in value, while competition was generally active. Pekoe, 
sold 5d to 94d; broken, 5d to ro$d; orange, 53d to rrd; and broken 
orange, 64d to 1s rd per 1b. 3,160 packages Java realised generally 
steady rates. A quiet demand continues for China qualities, and 
only moderate sales transpired. 

RICE remained a very slow market, and quotations to a great 
extent were quite nominal. 3,000 tons, S,Q., January shipment, 
sold 7s 74d, c.f, and i. Japan. Meal steady. goo tons, January- 
March shipment, changed hands at 8os, ex ship, Liverpool, and 150 
tons December, at 82s 6d, ex ship, London. 

TAPIOCA.—In auction, 1,346 bags flake offered, and only a few 
sold, Singapore at 15d, and Penang, r4d to rgd perlb. 107 bags 
medium pearl and 180 bags seed pearl withdrawn. 

SAGO.—202 bags small were offered, and bought in. 
ditto, without reserve, found buyers at ros 6d per cwt. 

ARROWROOT quict, and no supplies catalogued in auction. 

BLACK PEPPER.—Only a moderate business was effected during 
the week, but quotations ruled generally steady. Fair Singapore, 
on spot, was dealt in at 54d ; and January-March, steamer, 5 }§d to 
52d per lb. In auction, 123 bags Singapore, 44 bags Saigon, and 
50 bags Teilicherry were bought in. 

WHITE PEPPER was held for steady prices, in spite of a quiet 
demand. Fair Singapore, on spot, sold 9d; and Penang, 83d. 
Without reserve, 64 bags Singapore, at public sale, found buyers 
at 84d to 82d per lb. 

CLOVES quiet, but steady, Zanzibar, January-March, and 
March-May, sold 5%d to 5,4d and 54d per Ib. 

PIMENTO.—Only 33 bags were submitted, and disposed of at 
24d per Ib. 

NUTMEGS.—No West India offered. 65 packages Eastern, few 
sold, defective, 5d to rod. ro cases ditto, without reserve, 79s; 
garbled realised 1s 2d per lb. 

MACE.—33 packages Eastern were offered and bought in. 

GINGER continues dull. In auction, 864 packages Cochin offered, 
and a few lots sold, ordinary rough mouldy, 16s to 17s per cwt. No 
Jamaica brought forward. 

FRUIT.—Currants, though quiet, ruled steady. Provincial, 14s 3d 
to 148 6d; Amalia, 16s to 17s; Patras, 16s to 17s; Gulph, 16s 6d 
to 198; Vostizza, 17s to 26s. Valencia raisins: 618 tons were 
offered in auction, and met a slow demand at easier rates. Half- 
boxes sold, 21s to 23s; quarters, 22s to 50s. Muscatels ruled lower. 
Low to common sold, 49s to 54s; medium to good, 56s to 7os; fine 
to choice, 73s to 112s 6d. Sultanas are in steady demand. Figs: 
Layers, in auction, sold, 22s to 30s; and pulled, 28s to 51s per 
cwt. 

JUTE.—The market in the early part of the week advanced 
sharply on holders showing reserve, but buyers were not prominent 


197 bags 


| at any time, and rates subsequently eased. Native first marks, 


December-February, canal Continent, changed hands at £15 17s 6d, 
£16 2s 6d, and £15 15s; ditto to London, £16 to £15 12s 6d; and 
Daisee, middle numbers, December-January, Dundee, £15, c-f. 
andi. Calcutta entries for first seven days of December, 121,000 
bales, against 70,000 bales last year. 

HEMP.— Manila descriptions remained in a very quiet state, but 
with few sellers, values were well maintained. Fair current, 
October-December, sold £41 tos; superior seconds, January- 
March, £37; fair seconds, ditto, £33; ditto afloat, sailed, Yola, 
£34 10s; ditto, February-April, £33 10s; and fair brown, April, at 
£31 10s. New Zealand was quiet in all positions. Good fair, 
January-March, sold £31 5s, c.f. and i. 

SHELLAC.—The general tone of the market remained very quiet 
during the week, and quotations ruled quite nominal in most 
positions. 

INDIA-RUBBER dul! 
quoted 5s 4d per lb. 

BARK.—A small supply in auction ruled steady, the unit value 
being 1d per Ib 

QUININE.—Very slow during the week. B. 
to#d per oz 

METALS.—Copper was again largely bought and sold this week, 
while irregular at intervals. Opening rather lower on Monday, 
spot standard settled down at £67, and three months, prompt, 
£67 5s, both positions declining by Tuesday to £66 and £66 5s 
respectively, this depression being further followed until Thurday’s 
close through manipulations of American Amalgamated shares and 
heavy realisations, standard, on spot, relapsing to £64 15s, and 
forward to £65 5s. Tin has exhibited a good deal ot irregularity 
Straits on Monday marked a fall of ros for cash, being unchanged 
forward, while these dates were fixed after official hours at £133 Ios 


and easier, and fine hard Para on spot, 


and S., &c., spot, 








WHEN IN DOUBT— 
use VINOLIA Soap 
for your complexion. 


Premier, 4d. Toilet (Otto), 10d. 
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and £133, the former improving on the following day, while the| spot, firm, at £30 1os, and afloatand November-December offered 
latter fell back a little. Selling pressure, chiefly of three months, | at {28 17s 6d, with January-March £28 15s, c.i.f. Cochin, spot, 
resulted in asharp recession, and Thursday final figures of Straits | £34; and for shipment, £32, c.i.f. 
were fixed at £132, sellers; forward, {129 15s, Lead steady. TURPENTINE was an excited market, prices, after advancing 
English, £13 to £13 2s 6d: foreign, December-January, £12 17s 6d. | rapidly, suffering a decline. American spirit, spot, 37s ; Janu- 
Spelter steadier. December, £25 2s 6d, sellers; January, £25; | ary-April, 37s 3d per cwt. 
and February delivery, £24 15s. Antimony, £40, prompt; and| ROSIN steady. Common strained, spot, 8s; and to arrive, 7s 6d 
forward next year, £38 per ton. Iron advanced, but became | per cwt. 
depressed and lower. | PETROLEUM dull. American, spot, 53d to 54d; water-white, 6d 
aa : i i e ‘nec | to 7d; Russian, 44d; Roumanian, 52d per gallon. 
apeademaie den tan tik an ete tn { TALLOW.— Market ruled rather steadier during the week, anda 
ary-April, £15 158; May-August, £16 7s 6d. Hull, naked, spot, | somewhat better inquiry prevailed for spot and near goods. In 
£13 10s; January-April, £14; May-August, {14 10s. Rape firm: | 4uction, on Wednesday, 945 casks were offered, and with a good 
spot and month, naked, {19 5s; January-April, {19 10s. Refined, ; ¢emand, 704 sold, prices being unchanged to occasionally 3d 
casks, {21 10s. Ravison, naked, spot and December, {17 15 ; | dearer. Australian mutton: fine, 29s 9d; fair to good, 27s 6d to 
January-April, £18 5s. Cotton declined : crude, spot, £14 15s; | 288 6d; dark to dull, 25s 9d to 26s 6d. Beef: fine, 27s; fair to 








refined, spot, £15 15s to £17 1os,as to make and package. Hull, | good, 26s 3d to 26s 6d; dark to dull, 25s 9d to 26s; sweet, 27s Gd. 
refined, spot, naked, £13 15s; crude, f1215s. Cocoanut—Ceylon, Continued on page 2030. 








Commercial Times.—Wiecklp Price Current. 


The peiecs in the eS list are revised on Friday with the assistance of an eminent firm in each department. 

































LONDON, , Damas, DRU GS—(Con.) sdesd ne m, per ton{C ‘on. = £ 8 £ s SILK—(¢ on. }— sd°sd TEA—duty 8d per Ib, 
ARROWROOT-perlb s d 8s ad Opium ...... 6011 9 Rails steel, f.o.b. China—Tsatlee, Supr 2 0 00 Congou— . 7 teow 
St. Vincentcom.tofn 0 14 0 34 Rhbrb., China, frtofin 0 7 3 0 Welsh Ports .... 6/00 610 Tsatlee : 0 12 6 Commor ... . 0 35 0 4 
SND. «20000000008 1 1 6 Senne pods . 014 0 5 Do Mdlsbro f.o.b... 00/0 0/0,0 Blue Elephant .... re 000 Medium to goor 05 06 

; : ; good .. 

Natal, midto fine .. 0 7 0 8 DYESTUFFS, &.— Scotch pigiron,cash nom Taysaam mening. 00 ¢c 0 Fine to finest...... 0 7 1 6 

COCOA—duty 1d p.lb Galls, China ........60 0 0 0 Cleveland ........ 47,74 Skeins ..... 0 0 O 0 |Souchong .......... 0 44 0 6 

Trinidad, mid to fine Japan, per ewt. nom Hematite.... nom Canton ...... -10 6 ll 9 Good to finest 0 64 1.0 

per ewt 0 60 0 Sattlower, Bengal.... 9% 0 0 0 | Lead—Eng.,pig p.tor. 1300 1350 Tussah veseseee 0 0 0 O | ScentedOrangePekoe 
seal Turmeric, Bengal ~_ svete Foreign, soft woe 22/17/6 + 0/0/0 Re-reeled.......... 0 0 0 0 Canto 4 
Superior 62 0 70 0 J J nton ; - 0400 

Grenade 52 0 57 0 Modras ep eerre 12 0 17 6 | Quicksilver pr. bottle cee ee qanen recess : 0 : : Scented Cprs "* 0 4) 010 
a zambier, block...... 20 C 0 0 | Spltr.,O.B ‘ 0.0 taln-Raw, tir Milan 0 Hysor com. tof . 0 440 0 

mee cenarhocsesse* S > e 3 Cutch, ord. to fair .. 20 9 27 0 Tin, English ingots. 133 0 134 0 Organzine-Midtogd, 0 0 0 0 air to fin st - 0 61 1 2 

Guayaquil Ariba .... 72 09 82 0 DYEWOODS— £s £8 Do do bars......134 10 135 0 Trams, Milan, Sthirds0 0 0 0 | young Iyso- 0 44 0 6 

Bahia...... 54 0 56 0 | Brazil........perton 510 0 0 |, Straits .......... 151/12613226 SPICES eee ae —perlb. © | Good-to finest .... 0 7 1.0 

‘FEE— 2 Fustic, Jamaica .... 40/0 0 0 | Tin-plates, per box— Penang... 0 8% 0 82) Indian and Ceylon— 
COFFEE duty 14d per Tb Cuba 00 9 0}, Coke, 1. 11 6 11 9 Singapore s+ 0 9 0.0 | Bkn. and Fannin 0 44 0 5 
Cazion,om.& low mid. = 2 0 |_ Lima Wood”. 8 0 0 0 | Zinc, English, Sheet 24 10 2 0 | Black Singapore .. 0 8% 0 518 | Do useful........ @ 5t 0 64 
\s 0 * . 0 0 
oe Logwood,Campeachy 5100 8/00 Antimony, Eng. ton 38 0 40 0 Bia ... 20.00. seers ) 0 | Broken Pekoes— 

ero I : = . Honduras --- 510 615 | OILS—Fish— Penang .......++- 0 4% 0 5 Common oe OH OSG 
-indiafine ord. gd. mQ¢ J a Pimento .. 0 23 0 2 Fair to good ..... 0 6 0 7% 
Do good to superior 66 0 99 6 amaica .......... 4150 0/00 | Sperm, crude ptm 2 0 28 0 teteee 3 

, : Sanc f 0 Cinnamon—Unworked— Good to fine 0 72 12 

Mocha, long berry .. 60 0 75 0 Red Sanders ........ 4/126 0 0 | Whale 0 16 0 0 815 | n 

7 os Sapan Siam .... 10 0 0 0 Seal, P oe ae ; 000 Ist sort. . . ° 2 | Finest soe 1 6810 

Jamcaedtotn ord. 37 0 40 0 ELEPHANTS TEETH— bale 0 2210 | Poend............ 0 7 1 4 | Pekoe Souchong ) = 
amcea., gd.to fn. or SLE S' TEETH—per cwt | eee Do ted es 4 6T7 OUCHODE— ae 4 "Ss 
Greenish 2 0 65 0 Soft 50lb. & upwards 52 0 62 0 Olive—Spanish . -? 0 810 TOMER, gcc ccessce 64 0 9b] men toes ; 

. 0 ( ‘0 see tenes > sefulmedium.... 0 53 0 64 
OO 0120 6 FLAX—Newcrop, £s8 & 8 Mogadore .. 10 32 10 "hips : 24 i - 

Ossta Ries, ord.tomid42 062 0 per ton, c.f Seed Linseed, p.ton 380.0 18 12.6 Cassia Lignes 2 0 & 0 | os en 
Good to fine ...... O 0102 O | RigaZK ............29 0 32 Rape, ref.E ng yesks 2110 0 0 Cloves—Zanzibar.... 0 53 0 54 Me iu is Ms ** 0607 

Central American, gd. Pernau D............ 51 10 32 10 Brown,English,nkd19 & 0 0 © ems ainar 09 O1k| F ‘dium useful.... -e a 

ord. to low mid.. 40 0 48 0 | Petrs Bjtsky ........ 310 3% 0 Cotton seed, Crude .. 14/15/0 0,00 eae eae , 2} ine tee 
. 719 Ginger—per cwt Finest 12 110 
Mid to fine ........ 49 0 80 0 FRUIT—NEW— Do Refined........15/15/0 1710 Gichin, cut 25 0&5 0 lm 
Foxy descriptions 39 6 43 6 Currants....duty2s s ds d | Cocoa-nut, Ceylon .. 30 0 W 10 Do sinall rough. "18 0 26 0 | TIM BER—Timber ke Hewnu 
Vera Paz.......... . 0 ~ . —* .-percwt 15 6 6 6 : Comme pene = ; . . Do washed . 20 0 23 0 | aoe —_ & cus 

Columbian, ordinary 0 BD sisacd ccs. Oe O 2 6 Palm (Lagos)........ 1 cid . | emel fir, p. ‘oat S 
Dogd ord tolowmd 38 0 45 0 PD chvncasang 18 0 28 0 | Lard, American .... 39 9 41 0 — eee = ° - : Pitch Pine Timber 48 0115 0 
Do mid to fine .... 46 0 71 0 SE siiesueunnwnss 15 6 20 0 Do English..... 3910 0 0 aan. ae a ee Canada... we: we 

Santos, fair to good Provincial ........ 14 3 14 6 | Petrolm. Oil, per 8 lbs 0 44 0 54 ‘Sane “pity perib 13 29 | _ yel. pine, ‘Irgel00 0 1% . 

avrge, quayterms 38 0 0 0 Figs, Trky, Layers .20X0 Water-White 0 64 0 7 Nutmegs, goodto fine 1 3 2 8 | small 85 0 106 

CHEMICALS— a * ihe 06 0 0 | Oil Cakes, Lnsd.Eng. 6 2106 ” Small to medium 0915 | Quebec oak og a ae 3 is . 

ny 0 aisins, dty. 7s. per cwt— per ton .. 7/7 2 ee oar ae x0 ; altic oak .. 

Acid, cltzic....perlb ob af, Valencia, ord...... 25.0 0 0 American (Westen) 617.6 700 Chiltics—per ewt.... 30 0 40 0 | Indian teak 10/00 20/0/0 
Nitric ........0e+¢ athe’ sestlan Oil Seeds— a os q | SPIRITS—Rum,ppf.gl.duty 1s 4d | Wainset les. i8fteube 62 6115 0 
Dane, a iF to good.......... 25 0 3% 0! Linseed, La Plata 30 00 ria to 380. P. ee | Deals asl i ared Wood 
Seon oman 011; 0 0 | Muscatel . 45 0 80 0 Bombay pr 416lbs 0 0 0 0 Fine eee 5 0 7 6 | Norway, Petrs. sta £6 5 £8 10 

Alum, lump §.....:.: 510 §/15/0, Cluster. 45 0 80 0 Calcutta pr4l0lbe 54 5 0 0 Demerara, proof .. 0103 1 0 | Swedish, good .... 16 5 20 10 
Do ground |... 6 0 610 Sultanas . 19 0 4 0 Azoff, Black Sea 0 0 0 0 Leeward fs)., proof 0 ool Common < Se wee 

Ammonia, carb., p1b 0 3§ 0 3% Oranges, sisi Bos) | Seat wee s 80) EL 86 6 6) Geren oe 2S Oe 
Muriate, white.... 28 0 32 0 ordinary 8 6 10 PLUMBAGO, Lump— Havana O80. 00..0 1) Foe estceers* om 
ee -- +o: «15/0 oe Lion 88 U.bes aon “4 6 8 ; Ceylon, p. cwt .... . 20 0 35 0  Brandy,duty lis 4d per proof gal Canada, —— Be = . 33 » 

eo 4 ton 13 0 0 0 — Palrmo, p 33 33) a, 6000} — a. seen 

8, pot, P 0 % 6 aples ... .p.cs. 0 0 Butter—Austln,finestl62 0 108 0 ae _. es. 12 

Ashes, pot, per ewe... 4 6 00 Messina sw oe ee 2 Canadian, finest... 94 0 98 0 ( tas -15 6 0 0 | American Spruce.. 8 0 1510 

Bleachingpowdr. p.ct §/00 5 5 Malaga, case 00 00 Irish creameries .. 0 0 0 0 Ist brand J 1895..15 0 0 0 Pitch Pine Planks 9 0 16 6 

Borax Crystals, cwt.13 0 0 0 Nuts—Brcelona, Pp be. 26 0 27 0 Dutch creameries..212 0124 0 | in hhds, 1896..15 0 0 0 | Dntzcdek. 40ft.sin. 0 12/0 0 25/0 
Do powder ........13 6 14 0 GUTTA-PERCHA, Finnish ine 0 00 {1898 -12 0 0 0 |S8taves-Baltic,p.mille220 0 230 0 

Cream tartar, Crystl 7 6 00 med. to fine, perlb 3 6 7 6 Russian, finest .... 92 0 98 0 1900..11 0 0 0 New York pipe.... 3710 45 0 
Do powder ........ 0 80 0 HEMP—Per ton £s £8 Normandy ........103 02112 0 Corn spirits, pf.dy.pd 12 2 0 0 | TOBACCO— 

Do 98 % powder. . ht 6 82 0 8t. Petersburg, Layer 24 10 0 0 Danish 114 016 0 | @pirits. f.0 b. Ex.prf. 11 0 0 | duty 30—3/7 perlb. 8 do gs a 
Ricsdannveske 73 0 74 0 Manila, frcurnt.spt. 41 0 0 0 Brittny, rollsdoz.lb1i 0 14 6 Malt spirits, duty pd 13 6 16 0 | Ohio, perlb bond .. nom 

Calomel ...... perlb 27 00 New a - fv 31 5 0 0 | Bacon, sngd—Wtrfrd 48 0 52 0 German me... 30 & Virginia leaf — Com 

PeunMehriae pri 0 $ 0 OF forshipnt. Dec.” 18180 0 0| Continental .....38 0 s2 0 SALTPETRE— | | tumtoncme in. Oo 
Chi rate, ot 0 34 0 © Coir Yarn, ¢d. to tine 20 0 25 0 Canadian ........ 42 0 48 0 eaaital tne o nie | Virginia strips-Com 
Prussiate teeeeeee 0 sf 0 6 Common to fair 1210 18 0 American ........ 0 0 0 0 sant ie ee aa =e mon to semi-brit ‘0 5 0 8 
Sulphate ..per ton 1010/0 11 0 HIDES,Ox&Cow 7 Ibs d 8 d | Hams, Irish ........ 78 0108 0 | ;aniia. bold...... £10/0011/00 Colory & gd. to fine 0 84 1 4 

Sal-Acetoz ....perlb 0 4 O 4% English BA. i<ke ; es ; 3 or ninoeeeus = ro : Maccasear ***"" £9/0/0 130/90 | Kentucky leaf e 6 ¥ 
al- miacprewt 4000 4200 alted— 7 merican § ieee =: .- 0 ) mon & middling 4 5 

Sods Biorb ior tonate® "6-0 RG. .......... 0 6 0 7 |Lard—Irish bladders 36 0 2 0 | Sydney, -..-......£6/100 16/00 | Goolingine 06 06 8 

Soda Bicarb., per t ii z W. Australian ....£5/0/0 9/0/0 | 
Cr - pene shiy we 3/50 an tralian ...... : . & 5} Do kegs .... 45 G 46 0 Bombay .......... £3/10/0 6/0/90 | Kentucky sti . ‘ , 

Alk: paxeex’ 5/150 6/5/0 Cape 0 4 0 5 American pails.... 36 3 36 € | Common& midlg. C 4% 0 5} 
Soule oa eae 0 10/0 0/0/0 Dry—B. A. ‘ : 10, Do half. barrels 0 0 ; 0 SUGAR—per —~, duty 43 2d, 98} Good and fine 06 09 

Sugar lead white,cwt£32 0 0 0 ape . +z Pork—per 8 lbs — 8 per cent. po arteation. | Coitumbian ........0 0 45 0 6 
foreign White .... Bingapores Pe ni ang® 54 0 8} Beef—American per Brit. W. India, syrups 15 17 0 | Java (cutting) 0 55 0 7 

eu — silaadnas China 08 091 Side ......--.. 24 331 | Orystallieed 9 G 23 9 \Savetelgar purposes) O10 8 6 
Howard and Sons Columbian ...... 07 O 9 Scotch cocee OM 4 6 Surinam, Crystals 20 9 21 3 | Turke y ; : 05 5 0 

per oz vials...... rs ts Zanzibar 0 34 0 7 Cheese, Edam - 38 0 §8 0 Penang,Gr. & white 0 0 0O 0 | Japan (cutting) . O 64 O 7 
PWR scans scene ke is East Inaia - 06 1 3 Canadian ........ 44 0 50 0 Native ........00.. 11 3 0 0 | Japan(cigar material) 0 75 0 10 
German, Mnfactrs’ 1 0 O 0 Mauritius, drystd 0 4) 0 5 Gouda .40 0 62 0 Jaggery, SOND cescny Ge ee TROD cvcsunckes 04 07 
Do 2nd hand ...... O01 00 o adagascar 5 Ss 0 . Eng glis > Cheddars.. 54 0 70 0 Manila, 0 He © 0 8 0 | Bamatra ....cc00° 06 5 6 

Gaiphate Copper,p et. 2110/0 2210/0 APES... 2 ee eeeee 4 U &e nited States .... 00 O G _ aal ........ 9 6 O O | Borneo 06 60 

id ee . 16/0/0 0 0 Bu ffaloes— Gloucesters........ 60 0 64 0 Argentine ¢ ‘rystals . - 0 0 O O | Seedleaf 06 16 

Sulphur Flour onan 6 44 6 6 Singapore, &c. .. 0 44 0 7% Whe, ORT ....c.cc te OM 6 -- Syrups 0000 | Havanna 1 6 up 
SS aa 6 3 7 6 HOPS,Eng.,newcrop 900 1200 New Zealand...... 0 0 0 0 Natal Syrups 00 O O | Duteh 0 54 0 9 

yoiteec aanssepits 000 Yearlings..... 900 990 Eggs—French ......12 0 16 0 Eg re allised 0 0 O O | Manilla 20 50 
English... 25 00 Foreign .......... 80/0 120/0 Italian sevccece Ae © MEG 3 Syrape vesecekee ¥ 6 14 S | Cigars, duty 6/ ...... 2 0 up 

> 7 , . Hungarian a oe ava afloat -m6 O00 
COCHINEAL ...... 1 8 110 INDIA-RUBBER—I!b P TURPNTINE, » wt 370 OCU«O8dC 8 
& 88 aweeee 9 99 Cuba Centrifugal.. 15 3 i5 6 

} a Para, fine, hard 5 4 0 0 | Russian ° ee WOOL—English—per pk. of 240 Ib. 

Good Western, cif. 0 42 0 0 INDIGO-per Ib— RICE-Rangoon, open ST Gano ae 14 | Fleeces 8. Du. Hes 11 0 £12 i 

COALS—Best,perton 14 0 17 0  Bengal,good red Vio. 3 4 3 6 nice nwcrop,pewt 0 0 C 0 Cubes, No.1 ...... 24 4 00) Ha ae ee. 4 3 

DRUGS— Mid. ord. Violet 52 S&P sececscnce BE 8S Do No.2 11.1... 23 44 0 0 ete rer’ a2 @ ;. 

Aloes, Fine E.1. pewt 20 0 63 0 Low toga. ordinary 2 1 3 5 ele sa ¢ 0 0 9 Granulated........ 21 9 22 9 | South Downewes 
Cape, good to fine.. 29 0 30 0 Madr: as, Velore, dryleaf 0 : : 0 emg LEL tees 00 0c Cry stale ...cccccee ah 9 B OD and wethors... 11 0 18 8 

Ni 1 10 8 
Aniseed, China, star 55 0 60 0 —a_, ‘ool mid... 110 2 1 Garden Siam........ C0 0 0 eee nesesenaees WE : : Leicester do ....10 © 1015 
— tei ” a : : : Low to mid. - 10 1 7 | Field mg j oe O'S 1g JRUSHR <i Dutch..." 17 6 18 0 | Omen vet o per. i “ 2 ¢ 
, seseeeee . Rice Meal tonexs ip— = ic.—Fleece supe t 

Bark, Calisaya ...-/: 1 0 1 9 LEATHER—per lb ee 87 6 9 09. Austrian - 00 00) geoured good. . a a eo 

I Cc English butts 21 84 SP Sachets cases : zs French loaves ......19 3 0 0 | ured ug 2 
mee renwd. ia ; 3 : a Worelen do........10 18 Afloat ‘ -- 82 6 83 9 French crystals, spot 20 6 0 0 Scoured average .. 7 e : os 

nen, perc] 0 0 0 Dressing Hides.... 011 1 8 ROSIN—Amer.,com. 8 0 8 3° German Granulated 15 114 16 0 1 7h 1 8 
Japan nom East India Kips .. 0 6 1 9 Fine scoveceve 6 1S 6 Fren h Cubes, f.0.b. 20 ie 0 0 Greasy average . ... 0105 ON 

Cardamoms, ‘Ceylon 0 75 2 6 Australian sides .. 0 9 1 0 SAGO—Pearl,prewt ll 6 14 6 BEET. ee 4 103 18 6 8. Aus.,Greasy avr. 0 85 0 9 

—— arides -perlb 0 1 2 i METALS—B.Copper £ 8 £& 8 | Sago flour (best) 010 0 oh i—erman, fob 6 0 N.Z.—Scoured avr. 1 9 : ; 
Jastor-o} cccosccse O@ Gh O G Eng., Tough, p.ton 6810 69 0 gap aes TALLOW —per ewt. Greasy average.... 011 

Gum Benjmn. Sum. Best selected...... 6910 70 0 SHELLAC Fy > ws loons YO .. 0060 0 6 | Cape , Scoured super. 1 9 110 

Orange, orst marks 235 0 245 0 Ky } ' 

seconds, per cwt 5/0/0 8/17/6 Sheets 81 0 0.0 cia “es Australian mutton 26 6 29 9 Fleece average .... 0 95 010 

Fair to fine 228 0 240 0 
Olibanum, drops .. 25 0 5¢ 0 |_ Standard &G.M.B. 6326 657.6 alae ae Oe 6 do beef .. 26 0 27 6 | Greasy average.... 0 74 0 84 
Kowrie .. vee 0 32 6 Iron, per ton eee eS . aoa oF Town ame wee os Natal—Seoured 13 1 4% 
} Button,sorts,gdtofn 180 6 195 0 00 , 

Ipec acuanha, Rio .. 41 5 2 Bars Welsh Ports 6 0 6/50 cae tana 130 0170 0 ‘eipah Greasy average.... 0 85 0 9! 

Jal -% carla 03 0 5| §8taffordshire Bars OW SO RE «8 4 TAPIOCA—per Ib, .| Crossbreds—Grs.— 

Musk Pod, China oz. 21 0 75 0 London ...... .6/100 810 SILK— E. I. flake, fairtofine 0 14 0 14 Vic. goodtosupr. 1 25 1 

Oil, Cassia ....per Ib : 9 33 Sheets o --.. 800 850 Bengal—Surdah, plb12 6 0 0 Pearl........perewt. 10 0 13 0 New Zealandtine.. 1 1 1 
Aniseed .......... 2 00 Hoops 4, «-.. 710 7/15/0 | Cossimbuzar ...... 12 3 0 0 TAR—StockhIm,p.bl.23 6 0 0 ~ medium 0115 1 6 

> } 

Peppermt. HL. G.H. "7 000 Nail rods ,, ---» 7 0 710 Benga Gonatea ....12 0 12 6 Archangel........ 17 6 18 0 — coarse... 010; O01 
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| Jan: uly. Iri ‘h Li an 23 Y Gte. oad ot 91 5 |P Te on. Bonds ............ a = 8 | Ja. Jly | “Mar. | pe con ‘99 43| 95 97 } 7282" 695 ~~ rn Pref. Con.\993 . 
i # * 0 oi socal Loans Stk. 19 0 ME ke * 8 Apl Oct - “| 5 6 8 ir | Sits 
F o o 2}/ National War i ot 6 is /Timaru Harbour. Board D 103 & (Ma ay : = | Bo tie 2:8 : 3 oe Eee o 
OO at BEL, Natio War Loan 9 48 6 |Wanga ebs./1914103 § a . | Do 189 9 S1 } 1,148, Do B i 475 
pet Av Ants a ue loon) 9S Wane: nul (N-2.) Harb. Ba... 1905102 3 |May Nv .. di Ichinesestiver” 99106 peo eae ds pd. Bi (151 54 
«o/s to iter-) =o ”” arbour Bd./1925 | 27 | 99 Hl "i S ‘ 
; ol. Rly., 1908 145 = 10° | . 101 3 |Jne Dec aT Leo a Horas 
Aer O0.. aS 7 | . B..t Oe 4¢ |= ‘ Subject to Drawings Pen eee DoGd 9C4 14]. 3,300,000 Hull, B aia 
April Oct..|_ Do — 10 oh =105 6 | GOLONI ngs ied MarSep 36 an'n dwgs| De Gold 1396 § nosh 2) s "407° 560 janes Vor Ca E 
sh Boma a 2103 6 | AL & PROVINCIAL Ja. Jy Pp} .. aa Do Gold 44 “903 Iz} Ses'neal Lond., Brighton, ah i. 1083 9% 
Bette Bet dae a Bi se; 4,| GOVERNMENT SECURITIES. a AF EK 4) 24 31) Siastoe0 Do Dt Luniitey Be Ore iat BS 
vr Oy. Mauritiue’§ Brock .. 875 85 |5 AplO i|Costa Rica At 3 | 2 0 until6éZispd P 
May Nov.. Praneve 1 Gov ee 95 97 oe Dividend Jn ee | nes, |Danishy ae ane . a 
May Nov Trans al dovt. 3/ Stk, 974 7 | Due. . Nam Closng ne Dec .. sa ae : 24) 204 ut 1,259, 282| Lon. C ights Certs. 1¢ 12 
: i —— } Dom ....9 n. Chatham & D 
Ee ca a ate Be : at wee Priene a Sus p 4} FRR xt. Unita. § 1083 851 ‘ree onal Lond, & 3. Western, c a Lis ts 
“Bank of “Englahl Stock 29 Ht. Col., Ins Apl Oct otzov. Pref. 34/925100g) 4,214.6 y -Western, Cons. 1 
Do  ..| DoStock 3%, red. 1 1105 54| 194,500/\Ja. & J _....... 3 | 85 87 \IneDec! Pi Do Ins. Stk. 3 5 ‘ o Piero "8 i 
J Be “| Do Stock 24”, = cae * 4 12,549,100) My. & Sly Brit. — analn 4 |106 8 ‘Apl ne Pur orDwg| DoState 5, -— en" ame Pe pe ae om. ‘ord. wag ‘So = 
Jue we! Be ee Rae 1606 797804 | 1905. 6a. Rly | je oty.| 2 | Dee Do Daira .. 4 |1004 14} 5,731,830) uond. Tilbury, &c., Cons... (144 45 
ger. Bes. oo Rypee Ba 3h : ies 06 5,460,000 My. & Nov Do nee i 4/106 2 \Ja. Jly. oe on \Greek, 1881 ..5 | 475 g. 2,640, oo Cons. .... | 975 84 
ign ose My- & Fev) Bo Inse. 8t 41100 2\AplOct :. | c. | Do 1884 .... 5 | 47°74} 3,010,000|M ao urplus Land Stock. .| 76 78 
San Son sta & July Do Red. 1910 4103 4 \Jne Dec ee ad Nov. | - Rentes.. 4 | 37 375|38,090,322| Milled an Dist. Ord....| 41 42 
(United Kingdom.) , 14,617 7 0001 eee pee Do Dbs1909-34 3 100 : or Jy. | Pur orDwg Do M “ baa | sot ede cos 10 De ‘con On ve st 
» ; * , ec. 6 “Cc odo 8 1 . dig. 95 ‘ 3 
Pre — a aie ANS, AND Closng |s,s00 sole: & July Do Ral 1910.38 . iS 1 rea. Pur orows De Riy i "35 : | i tS Fia ae Ordina _ ae Fe 
TRUSTS os Ja. & Jul “ -1910- 5 \JneD ‘ « Do Rly Loan 4 | : | rh-Eastern, {2 
16,961,638; Metrop. Con., 1929* Prices. }10138021|Ja. & & July +g 4 104 5 ya dy. nies ~~ in Le Bt North Lent ae we 
10,850,000 strop, Con., 1660" .... 34108, BI '2,000,000/Ap. & Oct.| Do Ins.” i 3 | 97 98 | Hungarian 3,494,650 North Stafford, Con. -».../| 9% 
Feo 000 Do 24/ 1919-49" steeeee 3 963 74 | 865,300/Ap. & Oct. Cape 1 Pde 7 24) 85 87 Ja. Jly.| . ley A | Saat re 6 531.829 ithyminey oe 
00 O0o| Landon + ___.g RS 24) 814 2., 407,800) Jne. & Dec Do 1879 ie. : 102 4 |Ja. Jly. - |*LApl [peneney. 18953 | 85 ee” 2,460.47 SME. crccecusbavas: 
17, 000, 28,000. De scene y, ” 2 oe 14 } 574,100) Jne. & Dec Do 1881. cree “a ro - Po Jly.| a } Mo oa gtdé i116 18 one m9 “Do Pr{ Dt. ern ig 
Jom. of Sewers (C v of | vey , Jne.& Dee Dol 2 ecove at je 0 1862 Ma- 5,792.9 ntil6is p iy l 
¢2,000/C apres ity of 34) 99 feeae-tetigne. & Dec Do _ “88 4 4 fe “fae ee a | sap ay nae | : Brite on a oe 
«£2:000)Car. of Ln. Bas, 1908-12" $5) 90101 lor eeslAD. & Oct -—e ¢ 1044 Ss/Apl Oct, i | je Bee 7 8 bhi ini Bo 8 cae 
‘ee Det u — 12* 3 |e6 103 Ie: & ct. do Cons. Ins. 4 |103 4i| »L Oct | Sept. |Mex.Int.C +8 83 Ord. Stk.' 88 $0. 
j ». Stock, 1927-57* ? } > va. & July’ Do C rd sae Na : 
1,000,000) Deb. Stock, 1923 . oo 3 4 82 Ht'o76 160 Feb.& Aug Do — 3) Te 6 Qrtrly. Pur orDweg) pone G ‘ons. ; | os jar ee lag Goer 
| 2,000,000! nee = Cc Ht 1946" 34.202 % Ip'aeo oo Mp a Nos Ceylon Insebd 4 {110 13 aie NG Pr ‘Nera, 158 st i 5 “ew ow 
1,550,600] Do 1926" 0, 194 = “92 94 '1,098,907 Feb. & , Do Inscribed 3 | 34 95 F hon ar or Dw 7 tr ai wd in ae 
’ J | ws WO, ‘ Jamaiec: nm | b.Aug Pur 1 gan .. oe a | Gt Eastern 0 & 
944,150| Blackburn # "S241 77 79 | 346,700\Ja. & July Manito Insc. 4 107 9 |Apl O enw So ten 34! 99 + ie are! i 
944,160) Blackburn Wed. 19%0° ".. 3°) 90 62 $46,700 Ja. & July Manitobe 1919 §,105 7 J ml | | Be Bona: 3 sce [Nottm 8 cain 8 
adfo 54* - ‘eb. & Aug M a. Jly. aa ae Nott "Novi 
A a egia Heath Mig PUR A wea |e ne 
me iristo aoa ee ne 34 ’ y.& Nov D . arSep non } ese .. 1 65 65 + 
ieea0|Carditsck, as" S108 Ista Ay: oct Dns ia $108 29 [re SE pce Hos Pa HF a 
467, "1931: ‘heltenham, 1971* ...... 3 5 2'178. 17 Jne.& Dee Do Inscribed 34} 95 en Deon ) | ae reo : 
776, “00D roydon Corp. Irred.* 5. 3 87 89 eee Ja. & July Nwfdind. 1981 34) “2s | pena f - Da oa ee 
cate sq ’ 5% P 30 9 Op ey ag EF 915 23) quiy. - co te onds I. ..4 | 92 9¢ | 1,220,031|Barry - %, Prices. 
479,400 Glasgow field” 40" seenees seat 600 Ja. & July New 8. Wales es | Do itt 4 jas se a a Shs ¢ 
600,000 Huddersfield, 1954°. 3 | 87 89 |9,686,500 Ja. & ete Flere Kit 28 Sos 7 
vite ; ak Taty sci May Nv. “15! */ ntes 4 | 91 94 |10,334,291/C B.... 4 | 93 % 
1,66, "544 seal Dos Carp. Stock, i927 2h 76 7 | seeaeo Mir i Sep Do Tnscribedt 34|'96. 97 | lore: “+ | ah Doffransesu. 3 | 76 79 Tea cart remy 3s & 
( tie a i ) >, . * i ds ; : - pi ied 
1B eat Ui 4 [EAE Ea Pua SP ta || eae 8) ah ae tod : 
. 0 191848... t. & July N. Zealnd. 10" tebe eh ac ae 
6,309, Liverp 1Corp. a }_ 126,300 P ealnd. 1914 : 108 10° lente eine : 
, ool Corp. Stock" } arterly Do Ce 10 | Qrtrly. | .. 8 “2 89 2,296, eee ee 33 
a ea? 60 —_* ster Cosy. ek". 34/108 10 |seeaceng py we ee] Do taee bik: : 14/Apl Oct! a ee Luis .... 6 |i02 7 #05846 Glasgow & S.-W fest... ‘ s " 
ela (i ~s i 8 Sia Eka Boa ioe siya. diy. | July (Se Baslobiots 97 99 10,9006 Great w & S-West "4 jae 
089, I : eee 9¢ 92 | ct. Do i¢ 2 rtrly. none! hs d. 4 | 78 81 ,969,555/Gre: Se cedainans iia 2 
089,226] Do Red, 1941° ........ 3] 93 98 11199100 My. & N do 1945 | 875 84/Apl Oc | _.. |Spanish47,Bds¢ | Dee aires fans 5 
s uli 2a 3 8 oe My. ee Que ri (Prov) “eh ,- t.. | *Jan. |Swedish ane a 9g)14,444,313\Great Northern ........ 121 23 
| 3 ; ollitsseevolGreat Western. «22.2... 3 | 94 96 
$53,820} Newcastle, red., 1996" .. 341015 385,720\Ja. & J No 1919... me tito Fag | Bo oe | ee 3 
) eemable ? a. & July) Do 19 Apl Oct _.. 183 BB | sense Docc an 
2.0723 Rotting ~ . sits 2 2 2 at ene one & ue Do 1812. i! 108 |Fb. Aug Dwel i920. | = Cin, it § | 93 95 ae 4 2 140 42 
. ‘inch 10 | ' Seel Deu 524,851 155 57 
23 00, Portamouth € San itd" 3 88 90 1 a Mire p Dobe Tas a 103 : | Apl Oct | *July ituriey Tl 103 4 8.918.309 Lancashire & Yorks % = 81 
; - ‘ p. if , 9 ’ ’ . & Oct. d | y cece 
3302 259] Sheftie.d mee Red. lie 10ast400 Ja. & July econ 5 | 844 SijApl Oct) 1 |syuly Do Beis ET. 34200 1 | 5308-470 tage ghfon 6. i 
W009, 00) Mas ee - 19 i - | arSep 4 100 1 303,47! : = = aulis6 
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397, 397,000 ork, ma n Cor... $4100 2 1,368,300 Ap. & Oc ly| Do 1907-1916... 4 01 2 | g Pur chace Vensaucte Fi. ae Metropolitan Dist. ... os sf 
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) Bo'so0Ta, K Tule. Do do 1939 34, 974 84; In almost which ssteriske are profized. 22' 9481030 North-Bastern 38 
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St. I t Mort 135 37 |16,937,000 N Onova ee 8. 34 1998 :000'100 B Deb. “| go'et 0; D oe coo] OT 
32, aw & Ott. Ist, Mort . 907, oe 94 98 25892000 Do P: jStk 0 44” Debenture Stoc 
Tis p00 Temiscounta Ist Me. Db ; ioe : | 7,283,000 N ~~ Wate n. 1998 | 94 96 | oe 000 . italian 3 My. nf lio , eo "0 es aa 3} Debentare Stock... 99 102 
onto, G oa . Dt | y y < 0 4 Ls ? 05 | t arclay, P see 
170,000 seta Str Bs tt %b. § | 24 27 | F.S00:000 on vai $ ROSES 32 | 542.383 10) (0 8 Det ontur ied re 2) bs arvett a aeaes “94 
, cllington & Man stMt ,000. I Ist Con. Mo 32 3 (2,692, eupeiiine, Shares, stl Stk arrett 8 ti ¢ 
1& M "4 1104 § |150429000 x. Imps. Bas, 4 1996 850/Sk | dina, St tic'| ob*rol Bek (100 | Bi Brewery, &¢....... 89 9) 
woeol pers® anawatu £ etn doth ails 103 5 | $0,000 Sie tee iol Stk 100 | ibe ane Stee oy, Re. I 
000} Do do I 1 paid 101392500 N. ac. G. North. 4 ( 19341133 36 | 20 Lima, », Btock, 47°... | 43 5 |Stk Do 44) 5%, Pref vs 
ebe dk 1 56,000,000 | Pac. Pri 1. 4 (190 5-2 | 000) 10 Limited . «| 87 100} I - Mort. D erence|120 
1,129,000 ntures .. 5 414 000 DoG rior Lien 4 11103 5 | 150,000 Manila 7/ C ue oh | 1 : 10 | 0 34% BM eb... 
| edeeitony Atlan. &I . |100 2 {28 832,000 0) » Gen. Lien 1997/1072 | 180,000 100 Do 57 um. Pref... || Bristo “RB ort. Deb. Stk. 116 18 
Atlan. & Lawrence 8h regn. & Cal. 1 Mort. 3 '2067| 7 eshte! Poe? bee oe St 10 | Georges d Co Lie -| 90 92 
apolis rs. 4 Bon Mort. 76 «68 } 285,000 06 D bs Sede ‘| . 10 sorges & ( yd... 
St. Paul, &c 4 ass . $1,000,000 Oregon Biior atte eas ae eee 5 oa |, 300,000 100 Do Prior Lien, 6"... oe 3 |Btk i209 city. ry Breweries me Pref} is rH 
cur TRE § RBS ig ak PRP [pte sie oad 
a , e “ ** “a er ox 
Camaner. ros Or. 360 0) Do et’ poa.e kl 70S} 6 a 10 10 Ipanisations ite yb. Or 58 
2,000,000 100, Do 2nd reference 87 "1108 stk 1 | Distillers Brew's. i, Ord! e 
,000,000100,; Do 6) _— es . -}104 00 |Guinness, a Dene 4 4 
erp. Deb. Stk. \,e0 Stk '100 | Ordinary Bon & Oo., L. 164 3 
0° 2° Stk 100 | Do 6% Prefe a 
Do& erence "= 
% Debe 
mbure Stock 
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4 BREWERIES, &c. — } COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con. MINES.—Con. 
» aol Jame |Closng >a. | Clos 7 
| € lz | ; oo |Prices aes Name. Closng Shr) Pad. | Name Closng ise: Pd. Name. [Gioens 
§| 5 |Hodgson's aan sae, 3 104' 7! 7 | Devas, Roi 8 ' 5: | Io — 
100 |100 | Do5 % Debentures...... un 7 10 | 10 oe eee. - 4 7 20 | 3 Pee — 2 3 mn : a Td git. "ee _— Hi 
Stk |100 [End woone & Co, L., 44 7) _ | 10) 10) Dos Cum. Pref . / 13.134) 54, 24 Trustees, Exors., ;Gorp,.L le 2 5! 5§ |Rio Tinto I “ | a 
eb. Stock... ..(101 3} 3) 3SIE-O. power, Limited 5 5}/Stk|100| Do 4% Irred. Debs “hoe § | 5| 5| Dob&/'Cum. Pref = 
Ww Li = — ry, Limited...) “et | ¥ * pe y Sree, Limited . | 1617.) 10! §& |Union Discount of Lond., L) 10 '100 Do4 fot Mort. iB Bonds. . el 
| q ee es nglish 5 a 1% +c 
i 2 | S abe. Perp. 6 Prete rei +} eee) Ff in ewing Cotton, ( Ord. fi, if 20 | 25 |Van Diemen’s Land . 1 13 35 ty : fepake Sete, Tears ote. ie 

10 | 10 |Manchester Brew'ry, Ord i 44 8tk)100!' Do4¥ 1s 4 L—TR a noon nope 

10 % lao? Y i we ee Gaanaaeie® | 6, 7 1 1 | Field (J. te Poae pr sik. x a FINANCIA USTS. ; i nope eae it 

10 eux's, Limited ..... ..| 74811) 1] Do? %Cum. Pref......... 14 15 Stk 100 |Alliance Investment, P ; oo 

Stk /100 | Do 4% Deb. Stock, red....| 99101} 1! 1|\FineCttn. Spin.& Dbig, A. Ord, if (Stk 100 |American Invst. Trust tf "1 as j 1 i i Ryn Gld. M. Estate, L. i! 

10| 10 Nalder & Collyer's Lr 3133 | a DoS ¥ Cum, Pref... Stk |100 | Do Deferred 509 1g | + een tees Cant) Mite. 1 US 

J0 | 10 Neweastle Breweries, Ord..| 164154 Stk 100 | Do 44 Ist Mort. Deb. Stic:|90 162" (Stk 100 |Army & Navy Tnvsé., i. Pr 

4| 4 |New We stminster Brewy. » L} i et 16 | 11 | Fore Street Warehouse, i 64 Stk |100 Do Defe red _— 2 — ont 100 SHIPPING. 

4| 4! Do6¥% Preference ...: 455 | 1! 1 (\Fordham, W. B. & Sons, L! sf 1 (Stk |100 | Do4/ Debenture Stock -.|101 4 | 

10 | 10 |Northmptn. Brew'ry, L., Ord 15 6 | 15 | 105 Foster, Porter, and Co., L..| 10 11 |Stk 100 |Bankers’ Invest. Trust, Prf. ‘Hos 5 20 | 16 |African Steam Ship ........ } 1115 

10} 10 | Do Preference 7 7 | 134 44 (Stk | \100 |General Hydraulic Power, L'135 40 (Stk |100 | Do Deferred . | 64 66 | 20,| 20) Do Fully Paid ........... 15 17 

8tk|100 | Do5 % Debenture stock ..|111 33 [Stk |100 | \Goldsbrough, Mort, & Co., L Stk|100 | Do 4% Debentire Stock ..|103° 6 | 124) 124,Amazon Steam Navigation| | 84 

10 | 10 Showell’s Brewery, L., Ord) 3 3! A Deb. Stock !......... | 75 7g (Stk |100 |British Invest. Trust Pref../103 6 | 3 | 20 — Steam Shipping, L) 13 1 

10 | 10 | Do7 % Preference ........ | 7% 84 /Stk |100 Do B Deb. Stock.......... 55 60 |Stk/100| Do Deferred .............. 160 64 | 20.) 10.) Dos... .-.. se. ns aee 

20} 15 Smith, Garrett, & Co., L. Ord, 20 = 110) 10 Gordon Hotels, Ord . oot 8 {Stk |100 | Do 4% Debenture Stock ..\102 5 | 73) 73 General Steam Navigation. .| 44 4 

20|20! Do’ Do Preference. ...| 20 1| 1|Harrod’s Stores, L., Ord. ...| 39 32 Stk /100 |Foreign, Amer. & Gen. Prf.\113 16 |,8 |,.8| D2 6% Preference ........ 74 7 

1} 1 8. African Breweries, Ord.. 2 2 }10 10 Henry (A. and $. and ¢ ‘o,), L 19 1 jStk 100 | Do Deferred ..............| 26 89 8 100 |_ Do 47 Deb. Stock . - 

1} 1| Do 5% Pref. 14) 5| 5 |Home & Col. Stores, L, Pref z 'Stk {100 Do 4% Perp. Deb. Stock ..|100 3 | 10 | 10 jLeyland (Fredk.) and Co., L 

1| 1 \Threlfall's Brewery, L., Ord 5 3} 1) 1 (Imperial Tobaces Sr ‘Stk /100 |For. & Col. Gov. Trs Cum. Pref. ea 5 

A 1 1 Tobacco Co., Pref a a r. & Col. Gov. Trst. L., Pf 126 29 

1| 1| Do Preference............| la 14 Stk (100 | "Pho 44 % Deb. Stock"... 10 |Stk|100 | Do Deferred .... 316 19 | 5 | & |Mercantile Steam Ship, L..| 5 6 

10 | 10 | United States Bre wing ....| 24 21Stk{100 | Impd. Industrial Dwellg., L| _ 97 Stk|100 |Gen. & Com. Invest., L., Pf |107 10 8 3 New Zealand Shipping, L ..) 52 6 

10 | 10 |Walker (P. W. and Son)... -! 202114} 10 | 10 |[mproved Wood Pavemt., L| 163174 (Stk |100 | Do Deferred . 82 10 | 10 Orient Steam Navigation ..| 64 6 

Stk}100 |W atney, Combe, Reid & Co.,| 10 | 10 Ind. Rub., Gut. Pere. &c., Li 18 19 |Stk/100 | Do 4% Debenture Stock _|'100 2 |Stk 100 | Peninsular & Oriental, Pref.|128 30 
| | _ Limited, Ordinary.....:| 59 6: | 10 | 10 |Lever Bros., L, 5 % Pref ....| 11312 |Stk|100 |Govmnts. Stk Invest., L., Pf; 98101 jStk |100 Do Def......... sceseesees \220 23 
8tk|100 | Do Deferred Ordinary ....| 28 31 | 20 | 20 |Liebig’s Extract of Meat, L| 2426 |Stk/100 | Do Deferred ... | 4g 51 |100 | 60 |Royal Mail Steam ......-... | 16 18 
Stk/100,; Do5% um Ist Pref. .| 9698 | 5) 5 |Linoleum Manu [Stk |100 | Do 45” Debenture Stock... ¢ | 5| 5 |Shaw,Savill&Albion,.L.,A pf} 42 
nufacturing, Li 13314 eI nture Stock..'100 9 P 5 
Stk'100 | Do 34% Ist Deb... 85 87 : : tigen, BARIOE ccncccccese: ll H's ‘Stk | pes ee Invest., Pref., L..| 95 98 s s |p do B Ord MaiiSteams sas) ; ‘ 
| DoS 7 Cum. Pref ........ t ndustrial and Gen. Unified ee eee a 
INSURANCE COMPANIES. laek'200 | 9039 Hon eerek 27227 loge Capital Stock .......... 104 6 |.10} 10} Do 447 Cum. Pref......... oh 
Div. a ac 10 | 10 Lister and Co., L, Ord. | § = |Stk |100 | Do 3 Debenture Stock. .| 91 93 |Stk }190 Do 47, Deb. .........-.... 100 2 
Shrs. 1s" | Name. lZ\= Clsng) 10 | 10) DoS % Cum, Pref . 8} 94 |Stk |100 |Internatnl. Invest. Pref., L| 34 87 | 10! 10 'Union Steam Ship of N. 2/13 4 
J. &| Pres. §! 5 London Pavilion, Limited.., 64 7 |Stk|100 | Do 4% Debenture Stock ..'99 101 

250,000 10/ ps.|Allianee Assur, 20 2h)11 214) 10) 24' Lond. Prod. Clear. seman, -& a ; |Stk|100 |Invest. Trst. Corp., L., Prf.)9$ 101 TEA AND COFFEE. 

215,625 10/ps.| Do (New).. 1 124124 } 1 1 | Lyceum (1903) . Stk |100 Do Deferred . 1135 38 j—— 

10,000 8 Alliance Mar., o* 100 25 420 34! 1 1 Do Pref . pass Stk|100 | Do4% Debenture Stock ../102 4 | 20 | 20 |Assam ga ae 254 64 

120,000) .. |Atlas Fire & Life 1024/ 5f 53 | 1) 1|Lyons (J. and @o.)..........| hd Stk {100 Mercantile Inv. & Gen...... 111 14 5 | 5 |British India Tea, L.. oe 23 

67,000' 20 |Br. & Fr. Mar. L 20 4183:9 | 1 Mazawattee Tea Co., L .. I |stk |100 Do Deferred Stock. ....... 75 77 | 1) 1 |Chargola Tea Association, L| 

100,000 54 |Brit. Law Fire, 10 1 2 24 )Stk|100 |Metrop. Dwlings Assoc,, &c. | 100 , , Stk/100 | Do 4” Debenture Stock ../103 5 | 1! 1) Do?” Cum. Pref 

20,000 ¥ jCler., Med. & Gn. 25 2517 175} 1); 1/|Milner's Safe, Limited......| 1 24 |Stk 100 |Mexican Cent. Rly. Sec. 4 10 | 6 |Cons. Tea and 
| 50,000, 45 |Commer, Union 50 55960 ; 4| 4 National Safe Deposit L....| 243 | A Deb. Bioekh ....2.02-. 86 88 | 10} 10} Do 1st Pref wiwuds 

31,820} i iCounty Fire ....' 10 8/24 25 | 8! 8 |\Nelson Brotuers, Limited ..| Stk 100| Do4/,B_ do 60 62 {10} 10|} Do2nd Pref. Sf wooed 

335,735. 6% |EKagle. 510/, 4 } 1) 1 !NigerCo., L., and Red. ....| § |Stk 100 |Municipal Trust, L., Pref...| 73 78 | 20 | 20 |Darjeeling Tea, Limited... 

75,000, 15 Employers’ Liab. 10} 2! 64 62} 10 | 10 |Nobel Dynamite Trust, L ../ 18529 jStk|100 | Do Deferred . 26 28 10 | 10 |Dooars Tea .............++- 

10,000' 20 |Equity & Law ..100 6214 25, 10 6 | Pawsons and Leafs, Limited! 63 7f [Stk |100 Omnium Investment, Pref., 93 96 | 10 | 10} Do7% Pref ............-. | i2 13 
10,000, 10 |General Life ....100 5 758 ! 1) 1) Pears (A. and F, Pears, Ly 1 Pei | 20 | 10 |Railway Deb. Trust, Mek. 35. 74 73} 10 | 10 [Doom Dooma °- | 155 65 
200,000, 84 |Guardian .... 10 5 9§ 93)}10| 10!) Do Pref .... : 12 124 |100 1100 Do 5/ Debs., red. at 10 pm)}105 8 | 10 = ° ee of India & Ceylon . i § i 

67,000 20 \Indemnity Mar. 15, 3113724 IStk'100! Do5% Deb. Stock ........{119 22 |Stk|100 | Do 457% Debenture Stock. ./98 101 10 | Do 5 % Cum. Pref........ 178 

50,000, *35 |Law _. “ 100 2516 17 } 16 | 16 Prices Patent Candle, a 344354 | Stk |100 Do 4, Debenture Stock | {101 3 | 10 | 10 |Jokai (Assam) Te ars | 910 

200,000 10 |Law Gt Trust, 10 1 14 14} 25 | 25 |Riode Janeiro City Imp., L| 5 54 |Stk|100 |Railway Investment, Pref. ., 94 96 | 10 | 10} Do6% Cum. Pref ........| 11 12 
} ,50,000) 4 |Law Life. ; 38 2019 2G \100 |100 |; Do5 % Debentures..... {100 2° |Stk/100 | Do Deferred ............. 11617 | 20 | 20 |Jorehaut Tea, Limited -.:-} 35 37 
150,000 6/ p.s.;Law Union and 1 Riede Jan. Flour Mills.&c., L 5a | 8| 8 |Railway Share Trust, L., A} 64 63} 10 | 10 |Lanka Plantations, a vewads } 3 4 

_ Crown 10 - 6 64) 1 1 River Plate Fresh Meat, i. ry Stk'100 | Do B74” Preference. .....|146 6: | 10 8 |Lebong Tea, Limited ee | 84 94 

| 20,000 15/6ps| |Legal & Gen., L, 50 155165} 1 1 {Roberts (T. R.), L, Ord .... if |Stk 100 |R. Plate Trust, L., Pref. 106 3 | 10! 10 'Ouvah Coffee, Limited...... a) 
™ oes ‘oe | }L “. ry . nuit) a ai 44! 1 : Do 5 % Pref Ai a 100 \Scot. Invest. Trust, L., Prf.| = 96 
p.s 0 annuity 8 9 1 Rotherham(J y& Co 0., ee “Ord! Stk 100 Do Deferred .... ..--| 48 51 | 

= 7 = ponies ; ; = 7 $6 ot = ol Do 5 % Cum. Pref. ... : rit lstk 100 le Do 4% Debenture Stock . -|97_10€ TELEGRAPHS, TELEPHONES. 

9, son., sane, 5 25 223 34 Stk 100 Do 4°/ 1st Mort. Deb. Stk 100" sys 1 (Stock Conversion .. | frics — 7 

10,000, 203 [Lon & Lane. L 10 2, 849 | 1 1 |Russian Petrm. and Liquid lo 100 |Submarine Cables Trust. {120 os° otk 100 eieaeie “a ite 8s ? 

00000 10° {Le cee thie . * s. Ss Anglo-American, Limited..| 55 57 

1 n nd Pr Fuel, Limited, Ord. ... Lie {! tk 100 |U.S. & South Amer. Invest. Stk 100! Do Preferred 1074 34 
Mar., Limited 10 1 2%H| 1) 1] Do6s/ Cum. Pref...2....| fg Trust, Prefd........... ; 1002 |Stk 100 | Do Deferred ti? 13 

40,000 40/ ps. | Marine 25 45274'85!10 | 10 |Salt Union, Ord....... § $)Stk 100 | Do Deferred --| 53.36 |'10 10 |Cuba. Limited... 94 
| §0,000 6 |Merchants' M. 1. 10 25 2334/1010, Wo Pref j 33 af \Stk 100! Do 47 Debenture Stoek -_/97 100 | 19 10 | Do 10 go ee sett 
| 110,000 34/6ps|N. Brit. & Merel. 25 6) 375 85 )Stk 100 | Do 447, Deb. Stock. .......) 89 91 | 5 | 5 Direct Spanish Ltd. id" 264175 
| 30,000: 32 |Northern ...100 107577 | 1 1 |Schweppes, L.,7/, Pref. Ord.| 1 1 GAS ~"— Syenteh, Lid, 16 ' 

} 11,000 £5 |Norwich U. Fire 100 12 10810 | 1. 1) Do Deferred’ $s : 20 20 |Di tUS Cabie, Ms ee: ae 
' 40,000 20 |Ocean Marine ..| 25 24 ‘5 93} 5 5 Spencer, Turner, and f Ord 5 54} 10 | 10 |Allianee & Dub. max. 10 7 ..) 204214 |xtk 100 Easter L ited’ Berea! i % 
| 100,000 *124 /Pelican & B.Emp. 10 1] 334) 5| 5 Boldero, L...... US prf) 5. Sh} ge. \qq2 |Bombay, Limited -......... bistk 100; D 3h, Pret wence........| 9 

53,776 35 |Phoenix.... 50 535 36 } 10, 10 |Spiers and Pond : { 43 ef {Stk 100 | Brentford Consolidated ... ./245 50 iStk 100 Do 4° 4° ™M oy Deb. Sic ck . 1105 9 

100,000 20 |Railway Passngr. 10 2 8 841100 100) Do5% 1st Mort. ...... 102, & | 20 | 20 |British Gas Light ..........{ 4 41 am tSasteen iuaeeiom, is ..... | cae 

200,000 45 |Rock Life 5 4 4 4h] 5! § |Spratt’s Patent, Limited... -| 144243 { 20 | 10 [Buenos Ayres (New), L...:| 118112 |stk 100 | Do 4, Me a Debt Stocks -”|106° 3 

689,201, 14 |Roya! Exchange St. 100314 i?7| 1, 1 |Sweetmeat Aut. Delivery, L| _ § 9/100 |100 | Do Debentures... .....| 95°97 [Ip {0 iqreat Northern of Cop'h'g'n| 29. 8 

130,629, 634 |Royal Insurance 20 347 $84 | 12 | 12 | Telegraph Const., &e., L “| 39°40 Stk 100 |Commereial 4 % Cap. Stk ../112 14 } 25 | 25 tnd. E areeeeees Ti oP es 443 ‘ 

240,000,9/6ps.|Sun Fire ... ... 1010) 10$11}) .. U nde rground Elee Rly of Lon! 7 § |Stk |100 Do 3% Deb. Stock ......../107 9 | . ; indo. a re eam. ns a ¢ 

48,000 7/6 ps. Sun Life 10 7514 244) 10 | 10 'United Alkali, L., Pref. “gz 9 /Stk|100 |Continental Union, L ....../108 il | 9 | 19 Noe c Tet. Pref a 4 

100,000 2) Thames & Mer.M 20 8 8b a9 \Stk/100 | DoS Mort’ Deb. Stock. (102° 4 |Stk|100 | Do? % Preference ......../137 42 | 19 10) Do6 tee ond Pr 4 1 3 

45,000 15) p.s|Union 10 4 1€3175 | 10 | 10 'Val de Travers Asphalte uw 10 | 10 European, Limited ........ 20 21 stk 100 De 3s Deb. St _ ee 984 9. 

65,400 174 |Union, Mar., L.. 20.25 9§ 94) 5 5 | Waring and Gillow, 6/ Pref.| 445 Stk 100 |Gas Light & Coke Ord....../ 98100 [yy |o lent iT ley hone asl L 1 

65,646 45 !Yorkshire F.&L.' 10 1104102 {Stk 100 Doe Irred. B. Deb. ....| 93 95 gtk a an Maximum - 99} gs 8 Re Site Limite . | 63 7 

Stk il 7 seeeo . ™ Rep 
* Excluding periodical cash bonuses. 13 2 = ater L a f£.0rd.| | 3 34 |Stk 100| Do3 c ee ret 4 BS } 10 % won ——, 2. sees aes 74 7 

. cece } ( me K ¢ and Chins . i > es oast OT 2 rerica, lo of 
CANALS AND DOCKS. —9_ 19 Do 34/, Cum. Pref.-°-1.--"] 8.9 |sth 00 |Emperial Continental... 208 "7 {109 100 | Do 4, Debentures =... fo 

‘ eldon’s, L __ : ates = 8 Ps 

oe : icsaz} 3b 2 en s, Lents . fee 5| 5 Malta & Mediterranean, L..| 44 43] 10 10 |West India and Panama, L 
Shr | Pd.} Name. ; 1. Pret. -::+:) #lrei 6] 5 16 vac }10 10 Do6,% First Preference ..| 7% 8 
| Prices 1 1 Welford and Sons, Limited| lg 2 | 5 riental, Limited ......... 245 49 10 10 Do 6% Second Preference) 63 74 
Stk 100 Birmingham Canal ....... 11719 | 1. 1 Welsbach Incandescent . cool rele) 10 2 cetomem, — Raicadasd 5% 64 10 10 |Western Telegraph, L ...... 13913, 
100 100 |Grand Junction Canai...... 110 12 1’ 1 DoCum. Pref : HR) Stk 160 oe See, Same wa = i | 1100 100' De5% Debs. 2nd series....1103 5 
Stk |100 | Lond. & India Docks, Pf. Ord 103 § | [Stk 100 | Do Perp. 3, Deb. Stock. 89 a1 [Stk 100 ' Do ¢7, Deb. Stork ......-- 1015 3 


Stk 100} Do Do Def. Ord. 753 64! ELEC, LIGHTING & POWER. 29 10 |Tuscan Gas <-...........60 


S8tki100} Do4% "A" Pref. ........ 106 0/100! DoS, Debs.............. 96°98 | TRAMWAYS AND OMNIBUS. 


8tk|100| Do4,“B” Pref. ........ 10 7 _ 
















































Stk 100 | Do3/ "A" Deb q | 10; 10 City of Lond. Electric, Ord. 10311 
Stk |100| Do3 ome o pans ora = = {10 10; Do6% Cum. Pref. .... 13t18 | COAL, IRON, AND STEEL. 5, 5 \Anglo-Argentine, Limited..; 74 74 
Stk'100} Do3/“C" Deb.. " 93 85 10 | 1¢ ‘County of Lond. andfOrd. 9 94} | 1 Armstrong, Sir W.G.& Oo, 3 3 Stk 100 | Do 67 Debenture Stock ..|143 46 
le | 29 Manch. Ship Canal, Pref. .- 13 18] 19 | 10 M tpn El Prov. Elec, Pref 12 12 11 \Babcock & Wilcox, L, Or. 34 3; 20 Bit Belfast Sti seen steeeees an 
, Metpn. slectric Supply... . e Peet... + 
ei 0p Miwa ck en | HS HS Meta CPSP ack Aetel| fy Bro Hematite Stel Lc) Typ) 19 19 Batis Hlcctrig cio) spe 
Stk 100| DoS % Perp. Preference .. 5863 | 2) § 07, Pref. .....-.-.-+--, 84.9 | 19°, 19'/Bell Bros, 6% Gum, Pret. uit 24 | 19 10 Dos Cam. oe sonesen 1 
Stk!100| Do5/ Debenture Stock .. 128 32 _5 | 5 Westminster Electric .. 124:3_ (Stk 100! Do4 eG Stock . es eS 100 Dos Perp. Deb. es 137.19 
Stk 100 [Regent's Canaland Dock .. 54 56 | 1 1 |Bolckow, Vaughan & Co., L iL & |Caleutta, Lames -.......-- A} 
Stk (100 | Do 3° Deb. Stock ........ 80 82 FINANCIAL, LAND, AND 1s 12.) Do... seen S a ee a woes 
20 | 20 [Suez Canal Shares........ . 178 82 INVESTMENT. {10 74\Consett Iron, Limited... .__ 31735 |100 5 ICi oO B ee tas =i eae 98 1 
Stk '100 ‘Surrey Com, Dock Ord. ..../116 18 23 | 20 |Ebbw Vale Steel, Iron, &e., L ? 3 sti 100 i + aoe De b Stock -- nee 
1 | 1 |Hadfield’s Steel Foundry | 10 |Dublin United (1896)........| 13 14 
| ee ere &e. 1{ 1 jAnglo-French Exploratn. L 43 43{ 10 | 10} Do Pref_........... 2.2.08. | 10 | 8 10 Do6% Pref 15 16 
| ° A a 5 5 Assets Realisation, L ...... 6 5} 10 8 |Hornsby (Richd., & Sons), L, op 63 |Stk 100 London General Omnibus .. 115 2¢ 
erated Bread, Limited .... 55 53) 25 | 214)Australian Agricultural ...., 63 66 { 10 | 10 | oeeel: and Bullough, L ..| 14 1 pomaon Sener’ Vee «- 
stk 100 —e vt ‘ay & Gn. Dee L ee 8 oe 5 in. pe & Finance, LL 4 4) 4 John Brown & Co., L 1 : : — | Nu ae ae : 4 
| 0 efprence, 187 1 tk |1 do 4% Debenture Stock .. 101 = Prof” aon POL... a wea eecess 
Stk |100 Do 4 do 1888" Hi 14 | 10| 2 {British & American Mrt, L 1p 12) 90°| 20 ys Pei: Fe 38, en ee tentem Felted Sa Dee... . 
10 | 10 Assam Rail. & Trad., Pref. A’ 15 | % | 2a British & Austn. T&L. Ld. th 2 | $0 | 10 [Pease and Partners, L.. Ord.| 84 82/25 |2°e Ineoow Deb. Stock 
10 | 10 Australian Pastoral’... 3, 4°( 1 | 1 (British South Africa... 2¢bA (Stk 100 |. Do 4; Perp. Deb. Stock. .|97 100 18 | 8 ee etre. 
1} 1 Baku Russian Petrl., L., Or. ik 1100 100 Do 5%, Mort. Debs. Red... 101 3! § | 5 |Rhymney Iron, Limited....| 1 1 10 | 10 Potteries. Electric - 
1| 1| Do5s% Cum. Pref. ee ‘5 1} 1|Canada Company .......... 41 4 5| 5| Do New ; a 10 | 10 | DoS Cum. Pref. 
1 1 Barker (John) & Co., Lim.. 2h “9 'Stk |100 |Debenture Corporation, L.. 88 Sl ‘100 100 | Dod De sbentures, 1890 . .|101 is 8 Stk 100 Do 437 Deb. ..... 
5 | 5 Bodega, Limited............ ee UME SOS Ree 10¢ 7 | 10 | 10 |South Hetton Coal, L 17 19 | 10 | 10 | Provincial, Limited . 
1) 1 a0” c; 181 ds |Stk 100 wee! Deb. Stock ........ me 5 |“: | 3 |Wtckere, Seed Oe, Li Oedl $48 | Cum. Pref. --. 
o De : 1 udson’s Bay .. 505514 | DoS” Prefe ~ ae 75° | 
1] 1) DoSs7% Cum. Pref. . I¢elg} 74] 24) International Financial, L141 tk '100 |" DoS 7 Preference Stock...|109 2 =| WATERWORKS. 
1} 1 Bradford Dyers’ Assn..... 1414} 18} 3|Land & Mort. of Egypt, L 43 4 MINES - 
1{ 1 British Oil and Cake Mills 1% 8}100'100| Do5% Mortgage Deb. ....102 4 , 20 Antwerp, Limited .......... 24 25 
1} 1: Do ef ‘Cum. Pref. ...... Fs By 10} 2|Law Debenture Corptn. ° Li olf iB ‘$25 $25 $25 |Anaconda Copper .......... » Se Sd ist 100 Chelsea, Ordinary .......... aaa 
8tk}100 | Do4}% Red. Deb. ........ 9497 ‘Stk}100 | Do 4% Perpet. Deb........ 1 |Bechuanaland Expl, L ....) 144 {25 13 City of St. Petersburg, L....| 9103 
1} 1 Brooke, Bond and Co., L .. 24 23, 25} 5 |National Discount, Linsited)" daaa.4 2 |Cape Copper, Lim es Ravens | 44d}, Stk 100 ae a 
1] 1 Brunner, Mond, and Co., L _5ygee {Stk {100 |N.Z. Loan & Mer. Agency, L 2! Do Cum. Pref. (6% min)..| 44 43 \Stk 100 | Do 447 Deb. Stock 
10 10! Do7% Preference ... 174173 } 4% Prior Lien ... .../ 88 91 } 10/) ® \Champion Reef ............ 1té q) 50 50 Grand Junction, max. 10% le 
5| 5 |Bryant and May, Limited ..; 12413 1} 1)N. Zealand Trust & Loan, L 2 $) 1] Cons. Gld. Fields of 8 ‘| 7% 8 \8tk 100 Do 4% Deb. Stock .......) “138 27 
5} 5 Bucknall (H. and Sons, L.) 3 34/Stk/100 }Peel River Land, &c., L . 97100 1} ; | Dv6% Pref . cet Lpkee (Stk 100 Kent... .....-..--0+-e ese ees A ee << 
100 /100 |Cantareira Water 5 7, Deb... 1C1 3 \Stk {100 | Peruvian Corporation ..... 10411 100 |100| Do 54°, First Debs. --.... 106 108 Stk 100 _ Do New Maximum, 7% ..| .. -- 
10 | 94 Cassell and Co., Limited... 6 64 \Stk a i cece { 333 9. 2 2 le Yopiapo, Limited .......... les &\ 10 7 Kimberley, Limited ........ |. 43 54 
' 100 |100 Cent. Prod. Market of B. A, 98 100 }100 }100} Do6”% Debs. Red. ..... Sa 5 | 5 |De Beers.. «| 184283 (100 100 Lambeth, maximum 10%... ./ 
12 | 12 City Offices, Limited........ 63 74/10] 2/{R. Plate Trust, Loan, &c., 100 |100| Dod Debentures. "1105 107! 50 50 Do THK... 2... ee nee e ne eee 
1| (1 (Coats, J. and P...... 2.00... 5 Sb) A Shares................ 42 48 100 {100 | Do 44% Bultfontein Obgs., 99 101 'Stk 100 | Do 47, Debenture Stock . 
8tk/100 | Do 20% Prefd Ord. ...... 480 £0); 5] 5 Do B Shares ; 1| 1/|Durban Roodepoort, L ....) 44 43 | 20 20 Montevideo, ese 
10} 10} Do6% Cum. Pref ........ 6417 | 6| 2 |Scott. Ame rican Invest.. L) 99101 | 5] 5 |Libiola Copper, a yaad Gites 1444 (Stk 100 — Do lst Deb. 5/,.........--- 
Stk}100 | Do 3% % Deb. Stock .... 108 10 {Stk|100 |Scottish Aust. Invest., L. .. 5055 3) 3|Linares, Limited .......... | 34 42\100 100 New River, New............ \ 
Stk!100 [Crystal Palace, 3/ Ist Db.'95 65 75 (Stk {100} Do 6% Gtd. Preference. ... 116 21 1! 1/!Mason & Barry, Limited. . 34 3g (Stk 100 Do4% Deb. Stock ........ 122 27 
Stk 100 Do 4% Second do, 1898....' 55 65 |Stk{100| DoS” do do £590 10 19 Mysore Gold, Limited Eoees , 6 (Stk !100 | Do Debenture Stock, 2. .(122 27 
2? | 5 Dalgety & Co., Limited |...) 43 54 20} 20 |South Australian ......... 4951 2| 2/|Namaqua Copper, L. ...... Stk 100 Southwark, &e., Ord. ......) -- -; 
100 Do 44 % Irred. Deb. Stock 11215 , 10 |Trust & Agey. of Austr., L : 2!| 5 |New Jagersfontein 294292; 10 10 Tarapaca, Limited. 4 
1100, Do4% Irred Deb, Stock... 23 5 ! 10! Do 5% Preference Shares of 9} 10! 10/\Nundydroog, L ........--+- "| “LEH iStk 100 West Middlesex . .. 
| Sa 
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Market better, unaltered. Town tallow, 27s 6d; melted stuff, 
17s 6d per cwt. 

LINSEED remained steady during the first part of the week, but 
prices subsequently eased on India offering more freely respecting 
floating parcels. London: Calcutta, spot, 34s 3d; afloat, 34s 3d 
to 34s; November-December, 33s 9d; December-January, 33s 6d, 
new crop, April-June, 33s, La Plata, January-February, 31s 9d; 
Hull, Calcutta, afloat, and November-December, 34s. La Plata; 
spot, 338; January-February, 31s 9d. Tothe Continent: Calcutta: 
November-December, 34s ; La Plata, November-December, 33s 9d; 
Bombay, November-December, 35s 3d. Imports during the 
week, 7,550 qrs, and since the beginning of year 790,576 qrs, 
against 670,124 qrs same time last year. Quantity afloat from 
East Indies, including cable advices, 114,000 qrs, against 240,000 
qrs last year. 

RAPESEED rather dearer. Brown Cawnpore, December- 
January, 32s 9d; brown Calcutta, ditto, 32s. To the Continent: 
yellow Guzerat, November-December, 35s 6d; yellow Cawnpore, 
358 3d; brown ditto, 32s 6d; brown Calcutta, 32s; Ferozepore, 
32s. Imports for the week nil, and since January ist, 42,336 qrs, 
against 60,173 qrs. Quantity on passage from East Indies, per last 
advices, 9,000 qrs, against 7,000 qrs last year. 

COTTONSEED much lower, owing to the greatly increased 
Government estimate of the American cotton crop. London 
December, sold £5 12s 6d, which is about the value up to January, 
Hull, spot, £5 13s 9d; loading sold £5 11s 3d. Cargoes last half 
December and January shipment offered at £5 15s. Bombay. 
Hull, December, £4 12s 6d, afloat; London, £4 12s 6d. Imports 
for the week, 197 tons, and since January Ist, 44,676 tons, against 
47,364 tons same time last year. 


POSTSCRIPT. Friday Evening. 


SUGAR.—In the British refined a good business passed at full 
rates toa further advance. Tate’s cubes 14d dearer, No. 1 sel- 
ling at 24s 14d, and No. 2 at 23s 44d. Lyle’s white sugars also 
14d up. In auction, 3,379 bags crystallised Demerara nearly all 
changed hands at an advance of 9d to 1s. Good to fine, 23s to 
23s 9d; good medium, 22s 6d to 22s 9d; and medium, 22s to 





The Taquah & Abosso Gold Mining Co. (1900) Ltd.—Cortinued from page 2031. 


Brought forward .- £15,833 18 3 £420,162 9 1 
For year to date— 
Africa— 
General Expenses, including 
Management, Office Staff, 
Medical Officers, Cost of 
Remittances, Travelling 
Expenses, Cables, Postages 
and Incidentals .. £3,447 10 
Legal Expenses. . ¥ 1,060 14 
Clearing Bush and General 


1 

2 

Surface Work .. 478 11 8 
1 

6 





Surveying .. oe oe 238 3 
Rent of Concessions .. es 353 17 
5,578 16 6 
Less Proceeds of Copper 
Plates sold, and Native Town 
and Ground Rents .. . 


368 112 9 
——_—————-_ 5,210 
Europe— 

Management and General Expenses 


Directors’ Fees . £1,500 0 0 


Managing Directors’ Fees 

and Offices and Staff, less 

Transfer Fees 1475 0 0 
French Share Tax 305 11 9 
Legal Expenses ps ee 64 0 0 


Carried forward .. £3,144 11 9 £21,044 2 0 £420,162 9 1 


THE ECONOMIST. 


— - — ae = * os es sey 
_ - —-- —_—_— Se 
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22s 3d. 960 bags brown Trinidad syrups cleared at 15s 9d to 16s, 
German granulated very reservedly held, and in fair demand at 
opening, but a quieter tone set in later. E. C. H., ready delivery, 
sold, 16s; R. A. V. and J. H,, 15s 11d; first marks, December, 
16s to 15s 114d; January, 16s; January-March, 16s rad to 
16s ofd; May-August, 16s 3d to 16s 23d; October, 13s 74d; and 
November-December, 12s 11}d to 13s f.o.b. Beet unsettled. 
December, sold, 14s 6d to 14s 5d; January-March, 14s 8d to 
14s 64d; March, 14s 84d to 14s 74d; May, 14s 1od, 14s rogd, 
148 84d,and 14sgd ; August, 14s 11d, 148 119d, 14s 1od,and 14s rod ; 
September, 13s 7d, 13s 84d, and 13s 74; October, 11s 73d, 11s 8d, 
and r1s 74d; October-December, 11s 34d, 11s 3qd, and rrs 3d; 
November-December, 11s 19d, 11s 13d, 11s 2d, and 11s 14d, 
f.o.b., Hamburg. 

COFFEE.—Sales produced a fair supply, and passe( off steadily. 
Futures firm, quiet. March, sold, 37s 9d to 37s 10d, and May, 
38s 3d to 38s 44d per cwt. 

RICE.—Estimate of quantity available for export for 1905, 
2,293,000 tons, against 2,556,000 tons for 1904. Actual quantity 
exported to 7th inst., 2,262,000 tons. 

METALS.—Tin generally steady for cash, but rather easier for- 
ward. Straits, cash, closed, sellers, £131 15s; and three months, 
prompt, {129 ros. Copper ruled dearer. Cash, closed, sellers, 
£65 10s; and three months, £65 17s 6d. Lead unaltered. English, 
£13 to £13 58; soft foreign, {12 17s 6d. Spelter quieter. Ordi- 
nary brands, December, £25. Iron—Cleveland, 47s 44d cash; 
478 74d month; hematite, 55s 7d month. 





LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 








s da a | 

Inferior beef.......cccccccccceee 2 9] Prime mutton ....ccrcccccccceee 5 10 
Middling dittO......+seeeeeeeeee 3 6 | Inferior veal ......seseceeeeeseee oe 
Prime GittO .cccccccccccccccccee 4 Of MidAling Gitte ..ccccccccccccccce ce 
Inferior’ MUMON ccccccccccccccce SF Gh PIAS GIRO coccccccccccccecccccee ce 
Middling ditto........se.seeee- - 5 2| Pork, First...... dévescsossssnesce SD 

LONDON POTATO MARKET. 

Per Ton. | Per Ton. 

Dunbars .cccccccccccccccce 858 to 908 | Scotch........ Te | 
RIG 66660 6csecnsccecce 60s to 75s | Foreign .........6- er . 50s to 60s 





. £3,144 11 9 £21,044 2 0£420,162 9 1 
Cables, Postages, Audit Fee, 
Liverpool and Paris 
Agencies, Stationery and 
Printing, and Incidental 


Brought forward 





Expenses 1,235 14 9 
4.380 6 6 
Less Dividends and Interest 3,005 7 0 
—-—— 1,374.19 6 
THOMAS F. DALGLISH, | pivector 22,419 1 6 
MARK ATTENBOROUGH, | , _ ciateiapaiecimitidin 
T. J. FOSTER, Secretary. £442,581 10 7 


ol 





In accordance with the provisions of the Companies Act, 1900, we certify that al” 
our requirements as Auditors have been complied with,and we report to the Share’ 
holders that we have audited the above Balance-sheet, with the Books in London’ 
and with Accounts received from West Africa, signed by the General Manager 
No vouchers for Petty Cash payments in West Africa amounting to 
£517 6s 4d have been produced to us. In our opinion such Balance-sheet is 
properly drawn up so as to exhibit a true and correct view of the state of the 
Company's affairs as shown by the books of the Company. We are informed 
that the operations of the Company are not sufficiently advanced to permit of a 
Profit and Loss Account being prepared. 


COOPER BROTHERS 


& CO., ) : 
London, 3rd December, 1904. ; Auditors. 


Chartered Accountants, } 


SS 


BONDED DEBT OF SOUTH 
AUSTRALIA. | 
| LIMITED. 


THE BUENOS 


The Bonds due on the Ist January next, and 


SOUTHERN RAILWAY COMPANY, 


} 


GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given, that the TRANSFER 


AYRES GREAT | THE 





INTEREST due at the same date, will be PAID by | 


the Bank of Adelaide, No. 11 Leadenhall street, on 
and after that date, between 12 and 2 o'clock, 
Saturdays between 12 and 1 o’clock. The Bonds 
and Coupons then due must be left at the office of 
the undersigned at least three clear days for exami- 
nation, and will be received from this date. 

It will be a convenience to the Agent-General if 
Bondholders will send in their Coupons during the 
first and second weeks in December. 

The lists to accompany the above can now be 
obtained on application either at the Bank of 
Adelaide, 11 Leadenhall street, or at this office. 

The Interest on the Three and a-Half and Three 
per Cent. Inscribed Stock due on the same date 
will be paid at the Banking-house of Messrs Glyn, 
Mills, Currie and Co., 67 Lombard street, E.C. 

H,. ALLERDALE GRAINGER, 
Agent-Genera! for South Australia. 
Threadneedle House, E.C., lst December, 1904. 


COLONY OF YVICTORIA.—THE MEL- 
BOURNE TRAMWAYS' TRUST 
FOUR AND A-HALF PER CENT. 
LOANS. 


The Commercial Bank of Australia, Limited, will 
PAY the INTEREST, due on the Ist January next, 
on the above Loans. Coupons must be left three 
clear days for examination, and forms for specifying 
the same may be had on application. 

THE COMMERCIAL BANK OF AUSTRALIA, 

LIMITED, 

No. 1 Bishopsgate street Within, F.C. 








Notice is hereby given, that the REGISTER of 
Debenture Stock of this Company will be CLOSED 
from Saturday, the 17th instant, to Saturday, the 
31st instant, both days inclusive, for the purpose of 
preparing the Interest Warrants for the half-year 
ending 3lst December next.—By order, 

H. C. ALLEN, 
London Manager and Secretary. 
Offices of the Company, 
River Plate House, Finsbury circus, 
London, E.C,. 


HE Canada Life Assurance Com- 
pany, Established 1847. Chairman, The 
Right Hon. The Earl of Aberdeen, G.C.M.G, 
Funds over £5,500,000. Invite applications for a 
special Agency in various centres, from Gentlemen 
of good standing. A permanent salary may be 
secured and duties need not interfere with existing 
employment. — Address, The Manager, 14 King 
William street, London, E.C, 


| 
} 





' 


BOOKS of the Company, so far as regards the Five 
per Cent. Perpetual Debenture Stock (Grand Trunk 
Korrowed Capital) and Perpetual Four per Cent. 
Consolidated Debenture Stock, will be CLOSED 
from Friday, December 16th, 1904, to Friday, Jan- 
uary 13th, 1905, both days inclusive. 

Warrants for the interest accrued to December 
31st, 1904, will be forwarded on January 13th, 1905, 
to all proprietors of those Stocks registered in the 
Books of the Company on December 16th, 1904. 

And, Notice is also given, that the Transfer Books 
of the Company, so far as regards the Five per 
Cent. Perpetual Debenture Stock (Great Western 
Borrowed Capital) and the Four per Cent. Per- 
petual Debenture Stock (Northern Borrowed Cap- 
ital), will be Closed from Tuesday, January 17th, 
to Tuesday, January 31st, 1905, both days inclusive, 

Warrants for the half-year’s interest to January, 
3lst, 1905, will be forwarded on that date to all 
proprietors of those Stocks registered in the books 
of the Company on January 17th, 1905.—By order. 

H. H. NORMAN, Secretary, 

Dashwood House, 9 New Broad street, E.C., 

December 9th, 1904. 





WHITELAW’S TELEGRAPH CYPHERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, representing 4 complete sets of 8-Figure Groups, and AN 
ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 


thereunder. 





All in strict accordance with the decision of the London Telegraph Conference of June- 


July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application. 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before, 
and have been included in the New Berne Official Vocabulary. 


WHiITELAW’s TELEGRAPH CypHER OFrice, 39 Lombard street, E.¢ 
PaLmMER, Howe & Co.,Manchester; James Macitenose & Sons Glasgow. 


church street, E.C. ; 


3; Sporriswoopr & Co., Ltp., 4 Grace- 








———— 








December 10, 1904. 
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ITHE TAQUAH AND ABOSSO GOLD MINING CO. (1900), LTD. 





REPORT OF THE DIRECTORS, 
To be Presented at the Annual General Meeting of Shareholders to be held on December 14, 1904, 


The Directors beg to submit to the Shareholders their Third | Your Directors, however, have reason to believe that an improve- 


Annual Report, together with the Accounts for the year ending 
30th June, 1904. 

j{__In accordance with previous custom, reports by the Managing 
Director and General Manager to 30th September, 1904, with plan 
showing the Taquah Mine, are appended. 


TAQUAH. 


| In January last a diamond drill borehole, sunk on a line with 
the Main Shaft, intersected the banket reef at a vertical depth 
of 317 ft. 

The banket section of the core assayed 3 ozs 15 dwts 8 grs 
over a width of 17 ins, measured at right angles to the walls of 
the reef. Above the banket the core showed a sandstone formation 
several feet in thickness. This was not assayed, but as a similar 
formation forms part of the reef in the cross-cuts below referred 
to, appearances indicate that the reef at this depth will prove to 
be of a like width when opened up. 

The main shaft had reached a depth of 740 ft on 30th 
September; sinking is being continued, and a cross-cut from the 
shaft, when sunk a further 100 ft, will intersect the reef at the 
point cut by the borehole above referred to. 

Two cross-cuts at 480 ft and 600 ft respectively have been put 
in to the reef from the shaft. 

The assays at the points of intersection are given in the General 
Manager’s report. Levels on the reef have been commenced, and 
a cable has been received advising the following assays, the 
samples being taken in each case at a point 10 ft from the 
shaft :— 

Ozs Dwts Grs. 
No, 2 Level, N.E. Drive, width 4 feet, assay .. ee oe ee I ll 0 


mae a ww © © 9 ee ae ee on 2 16 0 
No. 3 Level, N.E. on — a os ae “és nis a Ss 6 0 
ae a % *% ” ee oe ee 1 12 0 


The No. 4 Cross-cut to the reef has been commenced at a depth 
of 720 ft. 

The mine worked by the old Company has been unwatered, 
exposing, as the General Manager reports, a considerable amount 
of ore, but this has not yet been sampled and assayed. The old 
workings will be commenced with the present shaft by the N.E. 
Drive of the No. 3 Level. 

As owing to the great width of the reef a large amount of ore 
will be raised from development work, in addition to the ore 
available in the old Mine, your Directors have authorised the 
re-erection of 10 heads of the stamp mill taken over from the former 
company. They anticipate that in this way sufficient ore can be 
profitably treated to contribute appreciably to the cost of developing 
the mine, besides providing useful information for the installa- 
tion of the permanent plant. 


THE ABOSSO GOLD MINING COMPANY, LIMITED. 


The reports from the Abosso Mine, in which this Company holds 
so large an interest, advise excellent progress and prospects. 
Copies of the General Manager’s report and mine plans are 
appended for the Shareholders’ information. The shaft is now 
751 ft. in depth, and attention is called to the improvement in 
width and value of the reef in the lowest levels. 

The provisional agreement which was approved at the Extra- 
ordinary General Meeting of the Shareholders on 25th April last, 
providing for the surrender of 100,000 shares of the Abosso Gold 
Mining Company, Limited, to that Company conditionally on their 
raising £50,000 became operative on the Company named raising 
the required sum by the issue of Debenture Stock, and the Shares 
have been transferred accordingly. To ensure the completion of 
the issue your Directors and several other of the larger shareholders 
subscribed for the balance of the Debenture Stock not taken up by 
some of the shareholders, in addition to their pro rata amounts. 


THE ANKOBRA (TAQUAH AND ABOSSO) DEVELOPMENT 
SYNDICATE, LIMITED. 


Up to the 3lst August this Company’s dredger, working on the 
Ankobra River, had obtained 1,535 ozs of standard gold, which 
realised £5,892 8s 5d net. The season has been an exceptionally 
dry one, and the unexpected lowness of the river has delayed work 
and prevented the dredger being freely moved up and down the 
river as required. 

Hitherto work has been prosecuted under novel and abnormal 
conditions, but it is hoped that the experience now gained will 
prevent the recurrence of the delays and drawbacks that have 
been met with. 

A second dredger is in course of transport up the river. 

The Ankobra concession has been surveyed and checked by the 
Government surveyors, and the certificate of validity is expected 
to be granted at an early date. 

Certificates of validity for the Insimankao, Mankooma and 
Sanhoman concessions have been granted by the Concessions 
Court, and it is hoped that certificates for two other concessions 
held will shortly be granted, 


RAILWAY. 


Unfortunately, the Government so far have not seen their way to 
yeduce the excessive charges on goods conveyed by the railway. 





| ment will be effected in this particular in the near future, 


Goods 
are now conveyed without the delays that were so serious a year 
ago, and the loss in transport has been much reduced. 


GENERAL. 


The General Manager has succeeded in obtaining for the Com- 
pany a large area of forest land, to be used as a timber and fuel 
reserve. 

The supply of native labour has met requirements; a small 
reduction in wages had been possible, and it is hoped that this may 


| be carried further. 


The General Managership remains in the hands of Mr Gerhard 
A. Stockfeld; the Mine Managership is now vested in Mr George 
Bailey, Mr W. H. Rundall having retired from the Company’s 
service. The Directors desire to express their appreciation of the 
services rendered by these gentlemen. 

In accordance with the Articles of Association, Sir James S. Hay 
and Monsieur A. Verillon retire from the Board, and offer them- 
selves for re-election. 

Messrs Cooper Brothers and Co., Auditors of the Company, 
retire, and offer themselves for re-election.—By order of the Board, 

13 Austin Friars, T. J. FOSTER, 

London, E.C., 5th December, 1904. Secretary. 





BALANCE-SHEET, 30th June, 1904. 
Dr. £ s a £ s a 


| To Capital Account— 


Authorised, 350,000 shares of £1 each 
Issued 308,985 shares .. 


-- 350,000 6 0 





308,985 0 0 
































» Fractional certificates unconverted .. 310 0 
309,020 10 0 
Unissued— 
40,980 shares. 
35 shares reserved against balance 
- of fractions unconverted. 
41,015 
»» Income Bonds issued equivalent to 37,500 
shares. 
Sundry Creditors— 
In Europe ee ee 2,687 17 8 
In Africa .. oe ee 2,989 7 8 
—_ 5,677 5 4 
», Reserve against realisation of Abosso Gold 
Mining Co., Limited, Ankobra (Taquah and 
Abosso) Development Syndicate, Limited, 
and Mantraim (Wassau), Limited, shares, 
as per contra ee es ee ee 127,883 15 3, 
x» Liability— 
Balance of £25,000 Abosso Gold Mining Com- 
pany, Limited, 6 per cent. debenture stock 
as per contra oe ee wa ee -- 22,500 0 0 
£442,581 10 T 
Cr. 
By Cash— 
»» Williams, Deacon’s Bank, £ sad &-.sd £ sa 
Ltd., Current Account £1,886 13 \ 
»» Williams, Deacon’s Bank, 
Ltd., Deposit Account 20,000 00 
— 2188613 3 
» Cash at Bank in Africa .. 1,551 09 
Balance of Manager's 
Cash Account “ 22 147 
———__ 1573 154 
——— 2346087 
,, Loans at Short Call.. ‘a ee wa én -- 444239 
», Government Securities at cost .. oe ee -« F859 
» Shares and Debentures in Companies :— 85,044 18 1 
140,000 fully paid Shares of The Abosso Gold 
Mining Co., Ltd., at par .. “a -. 140,0000 0 
Notre.—100,000 Shares of the Abosso Gold 
Mining Company, Limited, appearing in 
last Balance-Sheet, were surrendered to 
that Company in terms of Agreement of 
14th April, 1904. 
£25,000 Abosso Gold Mining Company, Limited, 
Six per Cent. Debenture Stock, 10 per 
cent.paid .. =< a “s ee 2,500 0 0 
30,000 fully paid Shares of The Ankobra(Taquah 
and Abosso) Development Syn.,Ltd.,atpar 30,000 0 0 
20,000 fully paid Shares of The, Mantraim 
(Wassau), Ltd., at par od és -- 20,00000 
Sundry Shares at cost ee 1,250 00 
» Property Account— ae ————- 193,750 0 0 
Concessions held, and sundry Mining Plant.. d 95,309 9 & 
» Mine Development— 
As per lust Balance-Sheet, 30th June, 1903 5,978 10 2 
Mining work for the year to the 30th June, 
1904 ad ee “a “a “4 -. 12,4210 0 
— 18021 9 2 
», Machinery, Plant, Buildings, Tramways, Furniture, &c., at cost 
including Maintenance to date .. a aa ae -- 2,219 111 
» Stores and Materials— ; ] 
Goods and Timber on hand in Africa and in course of 
transport, at cost 2,738 16 3 
» Sundry Debtors— 
In Europe, .. ee ee ee ee -- £6,102 3 7 
» Africa .. ee ee o< ee 1,976 19 7 
— 5,079 3 2 
» General Expenditure— 
As per last Balance Sheet, 30th June, 1903.. 15,833 18 3 
Carried forward .. £15,833 18 3 £420,162 9 1 





Continued on page 2030. 


SS 
_ 














Ge een 





2032 


ss Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
$400,000. 


seer 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 
Lonpon Bankers—The London City an@ Midland 

Bank (T.imited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve Fund, £160,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
‘gee at New York, J. and W. Seligman and Co, 
he Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 
RESERVE FUND -_ - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Preduce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 

H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. 

RESERVE F'unDs. 
STERLING RESERVE HELD IN LONDON AT 
ExcHANGE of 2s per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 


$10,000,000 
Silver Reserve es -- 7,000,000 

———_ $17,000,000 
Reserve Liability of Proprietors $10,000,000 


Court oF Directors AND Heap OrricE In Hone 
Kona, 
Lonpon CoMMITTEE, 

Sir Thomas Jackson, Bart., Chairman. 
Wm, Anastasius Jones,| Wm. Gair Rathbone, 
Esq. Esq. 
Carl Meyer, Esq. John Walter, Esq 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 30th and December 3lst, 
SIR EWEN CAMERON, K.C.M.G., | Managersin 
A. M, TOWNSEND, London, 

G. W. BUTT, Acting Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH AFRICA 


(LIMITED). 

Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


Heap OFricer, 
10 Clements lane, Lombard street. London, E.C 
Hamburg Agency: 3 Poststrasse, Ecke Neue 
Over 140 Branches in South Africa, 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1,562,500; Reserve F'und, £1,997,050, 


rwall, 


Boarp OF DiRECTORS,. 
Sir David M,. Barbour,)E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G. Gerald W. E. Loder, Esqa., 
James Drake, Esq., J.P M.P. 
Hon, Sir Charles W. Sir SpencerWalpole,K.C.B, 
Fremantle, K.C.B. Right Hon, Lord Welby, 
Frederick Greene, Esq. G.C.B, 


This Bank grants Dratis ou, and transacts every 
Gescription of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand Kast 
Africa, Telegraphic remittances made, Deposits 
received for fixed periods, Terms on Application, 
WILLIAM SMART, London Manager, 


BANK OF NEW SOUTH WALES 


Ustablished in 1817, 


; Lonpon Orricr—64 Old Broad street, 
Paid-up Capital 


MPIEAL. 000 covcccccccccseccccces £2,000,000 
ee | RR eae 1,370,000 
Reserve Liability of Proprietors ........ 000,000 





: £5,370,000 
Letters of Credit and Bills on demand, are granted 
vpon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
eee for collection, Telegraphic remittances 
DEPOSITS received for fixed i 

) i periods, on terms 
which may be known on application. ; 


DAVID GEORGE, Manager. 
hed 
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THE NATIONAL BANK OF SCOTLAND 
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———— 


LIMITED. 


Incorvorated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 


Uncalled, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Eprnevren. 


J. S. COCKBURN, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ............+++ £1,078,875 0 O 
UMD TINEEED = oncccnevesceseecce 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 O 
Reserve Funds ............ <siaceud 184,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia, 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Susscripep, £500,000. 
Paip-up, £400,000. RESERVE FunD, £220,000, 
Head Office—40 Threadneedle street, London, 
Branch Office—San Francisco, 
Agencies—Paris and New York, 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
DIRECTORS. 

Thomas Usborne, Chairman, 

Henry Adair Richardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther, 
John Finlayson, Alan Richardeon, 

BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
PARIS—(31 Rue Lafayette). 

H, R. Coomns, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankirg 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum aod for shorter periods at rates that may be 
ascertained at the Head Office. 


No, 27 Clement's lane, Lombard street, E.C, 


THE BANK OF ADELAIDE. 


(Established 1865.) 


Rr errr Te £400,000 
Uncalled Capita 100,000 
MOONS TORE, co cccccccccsesccces 235,000 
Reserve Liability of Proprietoi 500,000 


LONDON OFFICE—1]) LEADENHALL 8T,, E.C: 
Bilis on ali the Australasian Colonies purchased 
or collected, 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted, 

PERCY ARNOLD, Manager. 


H. B. HOLLINS & CO., 


BANKERS, 

Corner Wal! and Broad streets, NEW YORK, 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world, 





— ee re 





THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 


THOMAS NESS, ) 
JOHN FERGUSON, j Assistant Managers, 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the ‘Companies Acts” and 
Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 
London, E.C, 

CAPITAL subscribed and fully paid, £1,500,000, 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers upon its Branches 
in the Transvaal and Cape Colony, as well as 
upon its Agencies throughout the South African 
Colonies. 

Deposits received for fixed periods on terms 
which may be ascertained upon application, 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100, 
Deposits. 24° Interest allowed on Deposit 
Accounts. 
Stocks and Shares bought 
and sold. 
Apply C. F. RAvENscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF SOUTH 
AFRICA, LIMITED, 


o the Government of the Transvaal 
Colony). 
Cireus place, London Wall, E.C. 


Advances made, 


Bankers 
London Office : 


Subscribed and fully paid-upCapital £1,100,00C. 
With power to increase to - 4,000,000. 
Reserve Fund - - 120,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

BE, C. REYNOLDS, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,876,712, Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E.8. CLOUSTON,Esq., Montreal 
London Office: 22 Abchurch lane, B.C. 

London Right Hon. LORD STRATHCONA 
Committ ae AND MOUNT ROYAL, G.C.M.G., 
ce: (THOMAS SKINNER, Esq. 
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Undertake monetary business with all parts of 


Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada, 
ALEXANDER LANG, Manager. 


| BANK OF CALCUTTA, LTD. 


Head Orricek—CaLcurta, 


+ 15,00,000 
+ 10,00,000 


Subscribed Capital 
Paid-up Capital..........ee0e. 
Reserve Fund ....Rs. 16,50,000 
Uncalied Capital .. 5,00,000 ,, 21,50,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, B.C. 


THE LONDON BANK OF AUSTRALIA, 
LIMITED. 


2 Old Broad street, E.C, 
Subscribed Capital ..........ceeee. £1,276,747 10 O 
Paid-up 547,642 10 O 
Uncalied, including Reserve Liability 729,105 O 0 

REMITTANCES made by CABLE to Australia, 

Drarts, LETTERS OF CrEDIT, and CIRCULAR NoTES 
issued upon Branches and Agents. 

BiLts or ExcHaNnGE on Australia NEGOTIATED or 
sent for Collection, 

InTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 
banking business of every description conducted 
with Australia, 
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Banks, Sc.—Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 


EsTABLISHED 1880, 


Capital Subscribed ee ee 

Capital Paid-up .. ee oo) ot 

Reserve Fund .. ee ee 
DrRECTORS, 


Nagatane Soma, Esq. Riyemon Kimura, Esq, 

Kamenosuke Misaki, Esq. | Rokuro Hara, Esq, 

Kokichi Sonoda, Esq. Ippei Wakao, Esq, 
Yuki Yamakawa, Esq. 


Yen 24,000,000 
18,000,000 
9,520,000 


PrRESIDENT—Nagatane Soma, Esq. 
VicE-PrRESIDENT—Kamenosuke Misaki, Esq, 
Sus-ManaGeR—H, Bekkey, Esq, 

Lonpon Manacer—Yuki Yamakawa, Esq, 


Branches and Agency. 
Yoxou ima (Head Oftice)—Minami Nakadori. 
Lonpon—120 Bishopsgate street Within. E.C, 
Bompay—Albert building, Hornby row, Fort. 
Datny—Dalny. 
Hone Kono— Princess Building, Chater road, 
HonoLuLu—King street, 
Kope—dSakayemachi. 
Lyons—19 Rue de l’Arbre-Sex 
NaGgasaKkI—4 Umegasaki. 
NEwcHWANG—Newchwang,. 
New York—63 & 65 Wall street, 
Pexina—Peking, 
San F'rancisco—5l14 Montgomery street. 
SHaNnoHai—The Bund, 
TreNTsin—Victoria road, 
Tox1io—l Hon Riogaye-cho, Nihonbashiku. 

The Bank buys and receives for collection Bills 
of Exchange, issues Drafts, Telegraphic Transfers, 
and Letters of Credit on the above Branches, and 
transacts General Banking Business. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFrrice: 
17 BISHOPSGATE 8ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, 
Newera Eliya, Zanzibar, Mombasa, 


SUBSCRIBED CAPITAL .......... - £1,000,000 
PaiD-UP CAPITAL .ecccccccees ees» 500,000 
RRseEe FUR ccs ccceccccccssese 500,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited, 

The Bank conducts every description of Eastern 
banking business. 

Deposits are received, fixed for one year certain, 
or for shorter per‘ods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per vent. per annum. 


BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government, 
London Office—1 Queen Victoria street, London,E.C,. 


CaPITat, 
Four per Cent. Guaranteed Stock. 000,000 0 0 
75,000 Preference = Share of ) 
£6 13s 4d, issued to New Zealand £00,000 0 O 
Government 
Shareholders ¢ apitall 0,000 Shares , 
it £6 1 +d £1,000,000 © 0 
Of which amount, called wy 431,713 1 6 
£3 6s 8d per share, and puid at 
3lst March, 1904 } 
Uncalled £3 6s 8d per share 00,00c0 0 O 
Reserve Fund ae i 23,987 2 2 
£2.455,700 3 8 





Grants Draftson all its Branches and Agencies, 
and transacts every description of Banking Business 
connected with New Zealand, Australia. and Fiji, 

JAMES BAXTER, Manager. 


BERCGENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 
Deutsche Bank 
j (Berlin) London Agency. 


C. J. Hambro & Son. 
Credit Lyonnais. 


MpHE BANK OF AFRICA 


(Limited), 
to the Imperial Government in Natal and 
Orange River Colony. 
Mstablished 1879. 
Head Office— 113 Cannon street, London. 


London Bankers: 


Bankers 


Subscribed Capital........+e+-+e0 £5,000,000 
Oa on ak ca cevackvecesnsewnes ee 1,000,000 
Reserve Pend. .ccccccccccecssccsces 645,000 


The Bank issues Drafts, mukes Te legraphic Re- 
mittances, buys and collects Bills, and conducts al) 
kinas of Banking Business in connection with 

Svvulb AFRIOA, 

Deposits received on terms which may be ascer- 
t#: ned op application, 

k. G, DAVIS, Secretary and London Manager. 
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Shipping. 


P. & COMPANY’S INDIA, 
- CHINA, & AUSTRALIAN 
MAIL SERVICES. 





FREQUENT _ SAIL- 

- INGS to GIBRALTAR, 

MARSEILLES, MALTA, EGYPT, ADEN, BOM: 

BAY, KURRACHEE, CALCUTTA, CEYLON 

STRAITS, CHINA, JAPAN, AUSTRALIA, TAS 
MANIA and NEW ZEALAND. 


P.&O. cHEe RETURN 


TICKETS PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. 
—For particulars apply at the London Offices, 
122 Leadenhall street, E.C., or Northumberland 
avenue, W.Cc, 


ORIENT-PACIFIC LINE to AUSTRALIA; 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID - COLOMBO. 

. EEN & CO. 

Maragerc { ANDERSON, ANDERSON & CO, 
Head Offices: FENCHURCH Avenvs, Lonpon, 
For passage opp! to the latter firm at 6 Fen- 
church avenue, E.C,, or to the Branch Office, 28 

Cockspur street, Charing Oross, 8.W. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 





43 to 46 THREADNEEDLE STREET, E.C. 
Registered Capital.......... £2,000,000 
Subscribed Capital ........ 800,000 
WUME WW icccasecccgucecasées 400,000 
a ge 130,000 

Branches at the principal towns in South Africa 


New York Agency : 
74 WALL STREET. 
All descriptions of Banking Business connected 
with South Africa transacted on terms which 
may be ascertained on application. 


G. W. THOMSON, 
Chief Manager 


BANQUE RUSSO-CHINOISE, 
Telegraphic Address: * Sinorusse.”’ 
Capital—Fully Paid up .. Roubles 15,000,000 

Do. contributed by the 

Chinese Government K.'Tiiels 5,000,000 

Reserve Funds .. Roubles 4,200,000 (about) 
HeEapD Orrice: ST, PETERSBURG, 


Branches and Agencies— Paris 
Batoum Khabarovsk Peking 
Biisk Khokand Port Arthur 
Biagowestchensk Kiachta Samarcande 
Bodaibo Kirin Shanghai 
Bombay Kobé Stretensk 
Boukhara Krasnoiarsk San Francisco 
Calcutta Kouantchendzé Tachkent 
Chefoo Kouldja Téline 
Dalny Laoian Tientsin 
Hailar Marguelan Tchita 
Hakodat¢ Moscow Tchougoutchak 
Hankow Moukden Tsitsikar 
Harbin Nagasaki Verchnnéoudinsk 
Hongkong Newchwang Viadivostok 
irkoutsk Nicolaieffsk Werniy 
Kalgan Ouliassoutai Yokohama 
Kachgar Ourga Zeikaia-Pristane 


London Bankers: Glyn, Mills, Currie & Co. 


London Representative, Chantrey Inchbald, 41 
Threadneedle street, E.C, 
New York Representative: Walter Kutzleb, Wall 


Street Exchange Buildings 
The Bank buys and receives for collection Bills 
of xchange, issues Drafts, Telegraphic Transfers 
and Letters of Credit on the above branches and 
agencies, and transacts General Banking Business 


THE BANK OF TARAPACA AND 
ARCENTINA, LIMITED. 


Subscribed Capital .. . £1,500,000 
P aid-up * 750,000 
R eserve Fund ee 250,000 
Head Office—-97 and 98 Bi shopsgate street Within, 
B.C, 
Branches and correspondents in all the principal 
places of South America, 

Cable Transfers, Drafts, and Letters of Credit 
issued, The purchase and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 


and other Banking business undertaken, 

Current Accounts opened and Deposits received 
for fixed periods on terms which may be ascertained 
on application. 

ROBERT J 


HOSE, General Manager. 





HUMPHREYS, LIMITED. 


Notice is hereby given, that the TRANSFER 
BOOKS of the Company will be CLOSED from the 
Sth to the 24th December, both days inclusive.—By 
order of the Board, 


A. J. McMILLAN, Secretary. 
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| Shipping. —Oontinued. 
N. D. deutscher Lloyd Services 


from Southampten. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To 
CHINA and JAPAN. Every 14 days, calling at 
Gibraltar, Genoa, Naples. Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shanghai, 
and Japan ports. To AUSTRALIA. Every 21 days. 
New Service, to ALEXANDRIA from MAR- 
SEILLES, calling at Naples.—Apply to Keller, 
Wallis & Co., 2 King William street, E.C. ; 14 Cock- 
spur street, S.W. 


_ Snsnrance. 


Established 1836. 


NORTHERN 


Assurance Company. 


ACCUMULATED FUNDS .. .. —£6,227,000 


1 MOORGATE STREET, E.C. 


THE CENTRAL 


Insurance Company, Limited. | 
CAPITAL .. .. £1,500,000. 
Chairman: Walter Chamberlain, Esq., J.P. 
FIRE, ACCIDENT, BURGLARY. 
NON- CONTENTIOUS POLICIES AND SHORT 
CONDITIONS. 

Chief Office: 12-13 Nicholas lane, LONDON, E.C. 
HUGH LEWIS, General Manager. 


COUNTY FIRE OFFICE. 
FounveED 1807. 

Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E,C., 
LONDON. 

The. business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 
B. E. RATLIFFE, Secretary. 


WHyvy PAY RENT? 
The BRITISH HOMES SCHEME enables Pclicy- 
holders to reap the benefit of their investment 
during their own lifetime, anc in the event of 
premature death to leave their legal representatives 
in possession of a comfortable home tree from any 
mortgage charge or encumbrance. Particulars post 
tree. COOD PROSPECTS FOR ACTIVE ACENTS. 
The British Homes Assurance Corporation, Ltd., 
25 GREAT WINCHESTER STREET, LONDON, E.C. 
M. GRLGORY, Managing Director. 


THE STANDARD LIFE ASSURANCE CO. 


Estbd. 1825. 





FAST and “LUXURIOUS 
e@ Ocean TRAVEL by Nord- 











Funds, £11,000,000. 


London: 83 King William st., E.C. 
3 Pall Mall East, S.W. 





Prudential Assurance 
Company (Limited). 


HOLBORN BARi, LONDON, E.C, 


INVESTED 


runos” | &90,000,000. 
UNION ASSURANCE SOCIETY. 


A.D. 1714. 
FIRE. Fipeity cuarantce. LIFE. 


Total Assets, £4,271,725. 


Instituted in the Reign of Queen Anne, 


Annual Revenue, £1,077,751. 
Prospectuses, Forms of Proposal, and every 
information can be obtained at the Head Office, 
81 CORNHILE, LONDON, E.C.,, 


and at 
mociety. 


Applications for Agencies invited. 


General Life Assurance Company. 


CHIEF OPrrice : 
103 CANNON STREET, LONDON, E.C, 


the Branch Offices and Agencies of the 


EstaBLIsHEeD 1837. 
CAPITAL = - - £1,000,000 
FUNDS IN HAND - 2,000,000 


Cuatnman—ALFRED JAMES SHEPHEARD, Esq. 


LIFE, MORTGAGES, ANNUITIES. 
DOUBLE ADVANTAGE POLICIES issued 
securing TWO PAYMENTS of the amvunt assured. 
One payment on the attainment of a specified age, 
and a second payment at death thereafter. 
JOHN R. FREEMAN, Manager and Secretary. 
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SOUTHERN PACIFIC COMPANY 
| 





AND ITS PROPRIETARY COMPANIES. 


TWENTIETH ANNUAL REPORT 
FOR THE YEAR ENDED JUNE 30, 1904. 


To THE STOCKHOLDERS,— 
The Board of Directors submit herewith their report of earnings and expenses, together with statements of the assets and 
liabilities, of the Southern Pacific Company and Proprietary Companies for the fiscal year which ended June 30, 1904. 
PROPERTIES AND MILEAGE, 
The transportation lines constituting the Southern Pacific System, June 30, 1904, were as follows: 


















































Ope 
oe senaunee _ — ~ oe ——— ———————————— ~ - = Taz 
Main Second | ae | . River and Re 
Divisions. | saat Bagge Sidings. Ferries. Ocean | 
, | ‘Track. | oo Int 
I—Mileage of lines belonging to Companies whose capital stocks were principally owned by} | | aw 
the Southern Pacific Company: / | | 0 
(a)—Operated by the Southern Pacific Company under leases to it: | | Sin 
DEAD EEL... os ss os 00 oc 26 @2 4+ %o oe . wef SORRNRD | Gam 984°62 3-00 és Bet 
Southern Pacific Coast Ry. .. ee ee ee ee ee ee ee ee ee e+} 101-096 8°517 42°82 300 os Sur 
Central PacificRy. .. +. ++ 08 te ewe ee ee we we we} 1459952 | 22°862 602°76 369 315 ne 
Oregon and California RR. .. oe oe ee ee eo oe ee ee ee ee 671-710 | oe 10800 ee ee Lat 
(b)—Operated by Companies owning the lines: Tay 
Morgan’s Louisiana and Texas RR. and Steamship Lise .. ee ee ee oe ee 327°620 | 40°060 | 17250 1:00 | 805 Mis 
Louisiana Western RR... ee ee oe oe ee ee oo te ee ae 198°630 | - | 50°95 oe } ‘ Pri 
Texas and New Orleans RR. if - os ae nt - ea 5% os “ 439820 | 3890 | 139°98 | aw 
Galveston Harrisburg and San Antonio Ry, .. «.. «+ «+ «8 «8 «Ff  «s 917000 | .. | 215°56 i De 
Galveston Houston and Nerthern Ry. .. ee ee ee ee ee ee ee os 53°440 ee | 18°89 C 
Houston East and West Texas Ry. ee ee ee ee ee ee ee ee ee 190°940 | ee 37:64 
Houston and Shreveport RR. ee ee ee oe ee - ee “ oe wal 39:050 | - 5°53 | 
New York Texas and Mexican Ry.. eo ee ee ee ee ee ee ee os 176°720 | ee | 23:50 | 
Houston and Texas Central RR .. ee o .- ** ee oe ee +e e- 690°030 | oe 18440 | Bal 
Carson and Colorado Ry. (narrow gauge) ee ee ee ee ee ee eo ‘an 299°620 | es | 16°17 ee 
Southern Pacific Co. .. os oe os oe =e ee oe ee eo eo ee 10°120 | 632 | ee | 3,700 
Il.—Mileage of Lines belonging to Companies whose capital stocks were principally owned } 
by the Morgan’s Louisiana and Texas RR. and Steamship Co., but which were operated { ‘ 
by Companies owning the lines: | Tr 
Iberia and Vermilion RR. .. ee ee ee ee ee oe ee eo ee eel 1610 | ee } oH ° 
Direct Navigation Co... on cs ve ee ~ - os - ‘i | sae se bs 15 
Gulf Western Texas and Pacific Ry. .. ee os ee oe ee ee ; 111-200 “s 18°33 j rec 
; , ; ams ena mance ina aia neem oth 
Total mileage of Proprietary Lines .. ee ee ee ee ee os 9,027°298 | 166°045 2,624°79 4,895 to 
eebaeanl ciamectamsaicaal 
tlI,—Mileage of Lines belonging to Companies whose capital stocks were owned otherwise than) | cal 
by the Southern Pacific Company, but which were operated by the Southern Pacific Company) the 
under leases : 
New Mexico and ArizonaRR. .. ee ee ee ee ee ee ee ee ool 88°100 8°23 ‘ 
Sonora Ry. oe ee ° ee oe ee ee ee ee ee ee ee e+] 262°597 19°90 oe se an 
Total mileage of Leased Lines ee ee ee ee - ee - es! 350°697 ¥ ee 2813 . roms *- 
Total mileage June 30,1904 2. 2. ee ee we we wees] 9,377995 | 166045 | 2,652°92 4,895 Av 
Total mileage June 30,1905 =... we ww we we we we we) «9175942 | 140-713 | 2.41004 4,895 i 
ME ae kee A Se, a, le, a ee 242:88 ze 

* Includes line of Southern Pacific RR. Co. from Mojave, Cal., to The Needles, 242°507 miles, which is leased to the Atchison Topeka and Santa Fe Ry. Co, 
until September 1, 1979, for an annual rental of $218,133 00, U. S. gold coin, 

' . ' : th 

The details of the mileage of the railroads owned or leased, and of the ferries and water lines, are shown in Table No. 1 ofthe ce’ 
Comptroller’s report, in pamphlet. = 

During the year there were added to the mileage owned or operated, by the construction of new lines and by lease, 208°259 miles of fu 
main track, as follows: ad 

Central Pacific Railway.—The Ogden-Lucin Out-Off, described at length in the last annual report, from Umbria to Cecil, 102°905 oa 
miles in length, was opened for business March 8, 1904. Su 

Imperial and Gulf Railway.—An extension from Imperial to Calexico, 12720 miles in length, was opened for business June 29, 1904. R 
The earnings and expenses of the entire line, 41°359 miles in length, are included in those of the Southern Pacific RR. Co., which is b 
operating the property on account of the owners. ; So 

Louisiana Western RR.—An extension from Mallard Junction to Hayes, 18°70 miles in length, was opened for business August 15, 

1903 ; from Hayes to Lake Arthur, 15°66 miles in length, on December 29, 1903, making total additions during the year of 34:36 miles, 

Morgan’s Louisiana and Texas RR. and Steamship Co.—An extension from Cypremort to Weeks Island, 3:85 miles in length, was in 
opened for business Novemher 1, 19053. a“ 

New York Texas and Mexican Ry.—An extension from Markham to Tres Palacios, 25°52 miles in length, was opened for business, ar 
July 1, 1903. V: 

Texas and New Orleans RR.—An extension from Nome to Sour Lake, 7:18 miles in length, was opened for business July 1, 1903. 

Southern Pacific RR.—The unfinished extension of the Montalvo Branch, from Simi Tunnel to Burbank, a distance of 21-724 miles, Pr 
was completed and opened for business March 20, 1904. The construction of thisline, which comprises three tunnels of 7,368°1 feet, In 
920-6 feet, and 538-3 feet, respectively, a total of 8,827-0 feet or 1:672 miles, together with the 44°417 miles of new road heretofore 1 
constructed between Montalvo and the west end of Simi Tunnel, completed a more favourable route for the operation of Coast Line 
trains than the old line between Montalvo and Burbank via Saugus, and saved, as against said line, 6975 miles in distance, 2:276 Th 
degrees of curvature, and 510°6 feet of vertical grade rise. It also reduced the maximum ccrvature from 10 degrees to 6 degrees and the : 
maximum grade from two and two-tenths per cent. to one per cent. = 

The total additions to the operated mileage of the Company’s lines since its last report, including 6-206 miles net decrease from = 
changes in location of lines, were 202-053 miles of main track, 25-322 miles of second track, and 242-88 miles of sidings. 80 
Excluding the Mojave Division, leased to the Atchison Topeka and Santa Fe Ry. Co., the operated mileage of the Company’s lines on 
June 30, 1904, comprised 8,784:791 miles of “ Proprietary ’’ and 350°697 miles of “ Non-Pro rietary’’ lines. The i ™ 
; ) P y average number of miles 
of road operated for the year was 9,024-59 miles. 
INCOME FOR THE YEAR, 3 

The gross receipts and disbursements of the Southern Pacific Co. in respect to its leased lines and of Proprietary Companies in respect 
of lines not leased, and the other receipts and disbursements of the Southern Pacific Co. and of all Proprietary Companies, after 
excluding all offsetting transactions between them, were as follows : 2 

Q 
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SOUTHERN PACIFIC COMPANY © continued. ) 
: ‘ . . During the year ending June 30, 1904. 
Year ending Year ending ? 
June 30, 1904, June 30, 1903. = 
| Increase. Decrease. 
Average miles of all ail lines operated—proprietary and non-proprietary a 9,024°59 8.842°01 182°58 | 
RECEIPTS, 
Gross transportation receipts of rail and water lines .. ee oe ee $92,933,230 73 $88,320,335 23 $4,612,895 50 | es 
Rentals for trackage, other property. and facilities an eal 225,602 37 375,926 48 oe an i } $150,324 
Income from sinking funds pledged for redemption of bonds 2. 7.1 306.587 80 } 280,464 49 26,123 31 are 
Income from lands and securities not pledged for redemption of bonds ‘ 686,228 69 681,649 77 4,578 92 aa 
Interest on bonds of the Southern Pacific Co, and on bonds of Proprietary 
Companies owned .. a ~ ~ st - s j 639,393 68 | 511,462 26 127,931 42 
Interest on bonds owned of companies other than Proprietary Companies 38,165 97 14,250 01 23,915 96 | ee 
Dividends on stocks owned of companies other than Proprietary Companies 139,587 35 155,100 00 eo i 15,512 65 
Income from other investments da oa i oe ee “a - 32,000 00 | 43,157 00 } 11,157 00 
Miscellaneous receipts i i" my ; wy nae * sig ‘a 36,039 58 154,616 86 | 118,577 28 
Interest on loans and on advances other than on open accounts of 
Proprietary Companies .. oe ee ow as oe oe we - 486,156 12 146,474 46 339,681 66 | 
Total receipts ee oe $95,522,992 29 $90,683,436 56 34,839,555 73 
DISBURSEMENTS. 
Operating expenses of rail and water lines oe +s - ee ee es $63,179,593 53 $60,301,260 24 $2,878,333 29 | o* 
Taxes on rail and water lines i 2,352,753 51 2,110,540 64 242,212 87 ee 
Rentals for trackage, other property and facilities . 3 xa re as 218,135 00 218,133 00 “ } + 
Interest on outstanding funded debt of Southern Pacific Co. and Proprietary | 
Companies aa So hae ; 15,654,325 25 14,845,248 85 809,076 40 | ” 
Interest on C. P. RR. Co. notes to U.S. of America... — =“ ‘ 941,003 52 | 1,112,386 99 _ $171,385 47 
Interest on loans paid and interest accruing to June 30, 1904, on open accounts 
other than with Proprietary Companies... - ei 53 “e ae ei 1,418,317 85 579,824 74 838,493 11 ** 
Sinking fund contributions and income trom sinking fund investments .. oa 821,587 80 795,464 49 26,123 31 es 
Betterments and additions payable from income of Southern Pacific Co, ‘és 113,593 17 179,277 40 aa 65,684 23 
Surveys and other accounts charged off .. ; % pie a ay 87,164 47 es | 87,164 47 
Insurance on steamships, taxes and other expenses of Southern Pacific Co. .. 399,746 55 524,429 47 Ss 124,682 92 
Land departmentexpenses .. ot ee ee ‘ ee “e 134,278 16 135,247 92 e< | 963 76 
Taxes on granted lands and on other lands a as : i ‘ 127,304 15 102,902 57 24,401 58 | +: 
Miscellaneous expenses hos) aye ‘ Sein Soke nsdn . ON 31,029 1: 55,356 93 “a 24,327 74 
Principal of advances to San Antonio and Aransas Pass Ry. Co. under guaranty 
of bonds ; } ; ‘ as ad os 651,704 59 352,887 86 298,816 73 oe 
Deduction for annual depreciation of rolling stock owned by Southern Pacific 
Co. .. a ve a ee oe wn oe on a 601,138 68 318,879 66 282,259 02 
Total disbursements .. ee ee ee ee ee ee ae 386.644,508 95 $81,719,005 23 $4,925,503 72 
Balance—receipts over disbursements os ee oe ee ee ee ee $8,878,483 34 38,964,431 33 on | $85,947 99 


The above statement does not include $1,525,513 19, the proceeds from sale of lands; these proceeds were paid over to the 
Trustees of the respective mortgages, to be used by them for the redemption of bonds. 


The balance of receipts over disbursements, amounting to $8,878,483 34, was applied toward the payment of expenditures for 
reconstruction, betterments and additional equipment. Expenditures for the reconstruction of the Central Pacific Ry. and for 
other betterments and additions for account of the Proprietary Companies, amounting in the aggregate to $6,478,063 50, were charged 
to the capital account, of the respective companies. Expenditures for new equipment, consisting of 95 locomotives, 120 passenger-train 
cars, 77 freight-train cars and 12 road-service cars, amounting in the aggregate to $2,898,145 69, were incurred for account of 
the Southern Pacific Company. 


Expenditures for betterments and additions to the properties of the South Pacifie Coast Ry., the New Mexico and Arizona RR. 
and the Sonora Ry., amounting to $113,593 17, were charged to the Income of the Southern Pacific Company. 


The transportation operations compare with those of the preceding year as follows: 





Average miles of rail lines operated increased ee ee ee ee ee ee ee ee ee ee ee ee ee -- 18258 miles, or 2°07 per cent 
Gross transportation receipts increased = aa eS sa ia oa ~ da ‘ od “a ee at -- $4,612,895 50 ,, 5°22 ” 
Operating expenses increased oil “a + en ee ee oe ee ee es ee ee ee ee ee es -- 2,878,335 29 ,, 4°77 9 
Taxes increased wa ; ea a - > ae +s ee ee és oe ee oe oe ee ee ee 242,212 87 ,, 11°47 os 
teceipts over operating expenses, taxes and rentals increased .. “a ée a és ae ee “ én ou 1,342,025 23 ,, 5°11 es 
The causes which resulted in the increase in the operating expenses are fully dealt with under ‘“ Transportation Operations.”’ - 


The charges for interest on the outstanding funded debt of the Southern Pacific Co. and of the Proprietary Companies (after deducting 
the interest collected on such of these bonds as are owned by said companies), for interest on the Central Pacific RR. Co.’s three per 
cent. notes to the United States of America, and for interest on loans and on open accounts other than with the Proprietary Companigs, 
exceed by $1,348,254 62 the payments made last year for similar accounts. Of this increase $509,761 51 is for increase in interest on 
funded debt and the remaining $838,493 11 for interest on loans and open accounts. Insurance on steamships, betterments and 
additions payable out of income of the Southern Pacific Co., advances and all other charges to Income, decreased $202,540 52. There 
was charged against the year’s income the sum of $601,138 68, which was set aside as a fund to provide for the depreciation of the rolling 
stock owned by the Southern Pacific Co. 

The charges against the income for the year include $174,395 34 advanced by the Southern Pacific Co. to the Oregon and California 
RR. Co. and $651,704 59 advanced to the San Antonio and Aransas Pass Ry. Co., under its guaranty of the principal and interest of the 
bonds of said companies, but said sums, amounting in the aggregate to $826,099 93, still remain due from said companies to the 
Southern Pacific Co. 

There was written off to profit and loss $647,535 45 for unfunded discount and premium on capital issues during the year. 


The earnings and expenses of the Pacific Mail Steamship Co. and of the Gila Valley Globe and Northern Railway Co. are not 
included in this statement of income, nor are their earnings, expenses, assets and liabilities included in any statements in respect of the 
operations and transactions of the Proprietary Companies other than in Table No. 35. Statements showing receipts and disbursements, 
and assets and liabilities of the Pacific Mail Steamship Co. will be found in Tables Nos. 28, 29 and 30 of pamphlet report, and of the Gila 
Valley Globe and Northern Railway Co. in Tables No. 32, 33 and 34 of pamphlet report. 


A consolidated statement of the Income Account and of the Profit and Loss Account of the Southern Pacific Co. and of the 
Proprietary Companies, showing in full all transactions between said companies, will be found in Tables Nos. 2 and 3. Details of the 
Income Account and of the Profit and Loss Account of the Southern Pacific Co. will be found in Tables Nos. 8 and 9 of pamphlet report 
and of the Proprietary Companies in Tables Nos. 11 and 12 of pamphlet report. 

CAPITAL STOCK. 


There was no change in the capital stock of the Southern Pacific Company during the year from the amount outstanding at the beginning of the 


" year, which was ae ay s 2s 7 ee... 8 i iva ed on ae as a ea “a aa es ee ou a $197,849,258 64 
The Proprietary Companies had outstanding at the beginning of the year common and preferred stock to the amount of ee ee ee ee 303,008,572 00 
There were issued during the year 7 , ‘ . 5 3 
Central Pacific Railway Company Four Per Cent. Cumulative Preferred Stock in exchange for a like amount of Southern Pacific Company Four 
Per Cent. Gold Bonds (Central Pacific stock collateral) .. es ee ee oe “e ee oe oy ee ee “¢ ee me ee 200,000 00 
Southern Pacific Terminal Company Capital Stock .. ee ee ee ee oe oe ee ee ee ee ee oe ee ee oe 1,000,000 00 


Total June 30, 1904 ee os ee ee ee ee ee ee ee ee ee ee ee ee ee ee «s re ee ew ee  $304,208,572 00 

Of the above outstanding stock of the Proprietary Companies, there is owned by the Southern Pacific Co. $502,625,480 00 and by the 
Morgan’s Louisiana and Texas RR. and Steamship Co. (a proprietary company of the Southern Pacific Co.) $845,000 00, makinga total of 
$303,470,480 00. 

The stocks owned by the Southern Pacific Co. and deposited with the Union Trust Co. of New York against capital stock issues of 
the Southern Pacific Co., the stocks deposited with the Trustees of the Southern Pacific’ Co.’s Four Per Cent. Gold Mortgage (Central 
Pacific stock collateral), and the stocks and bonds deposited with the Trustees of Southern Pacific Co.’s Two-FiveeYears Four and One- 
half Per Cent. Gold Mortgage are shown in Table No. 5. 
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There were outstanding at the beginning of the year: 

















| | 
Bonds of the Southern Pacific Company to the amount of a - -_ ee és i $51,562,500 00 | 
Funded Debt of Proprietary Companies, including Income Bonds to the amount of $6, 354, 000 es ee ee ee - os 271,684,635 82 | i 
$323, 247,135 82 
Less bonds of Proprietary Companies deposited with Trustee of Southern Pacific Co, Two-five-years 44 per Cent. mortgage... 10,449,000 90 312,798,135 82 
Equipment Trust Obligations .. ee ; 13,653 96 
Three per cent. Notes of Central Pacific RR. Co. in favour of the United States of America. j 35,287,629 36 
a a ae oe a = : _ By " : ; 3348,099,419 4 | | 
There were issued during the year :— 
Southern Pacific Company Four Per Cent. Gold bonds (Central Pacific Stock Collateral) issued in exchange for a Jike | 
amount of Preferred Stock of the Central Pacific Railway Co. deposited with Trustee under provisions of mortgage .. ws $200,000 00 
Two-five-years 44 Per Cent. Gold bonds issued against stocks, bonds, and property hypothecated ‘ oi ss 10,000,000 00 
Central Pacific Railway Co. First Refunding Mortgage 4 Per Cent. bonds, issued for account of x Per ‘Ce nt. notes to the 
4 United States of America paid off .. ~s - os ts ; 7,767,000 00 | 
Houston and Texas Central RR. Co., ene Extension First Mortgage ‘5 Per Cent. Bonds, $450,000, less Interim 5 Per | 
Cent. Bonds retired, $425,000 ; ‘i 25,000 00 
New York, Texas and Mexican Railway Co. , First Mor tg: age “Matagorda Division 6 Per Ce ent. Bonds . ; 2% 842,0C0 00 
Southern Pacific RR. Co. First Consolidate .4 5 Per Cent. Bonds of 1893 a ef , ; ; 1,092,000 00 
Texas and New Orleans RR. Co., Dallas Division, First Mortgage 4 per Cent, Bonds. 7 ‘ ve 1,542,000 00 
—_ ——— 21,468,000 00 
y $369, 567, 419 i4 
There were retired during the year: 
Southern Pacific Company 6 per Cent. Steamship Bonds purchased and cancelled oS ‘a ; ‘ $72,000 00 
Central Pacific Railway Co. Bonds purchased and cancelled, as follows: 
First Refunding Mortgage 4 per Cent. Bonds oe Re as : , 25,000 00 
' Three and One-half per Cent. Mortgage Gold Bonds me sie ; ; : ss 469,500 00 
Notes of Central Pacific RR. Co. in favour of the United States of America, due August 1, 1903, and 
February 1, 1904 . ne se a as ste 5 ss ; 5,881,271 56 
Galveston Houston and Noi thern Ry. Co. Equipment Trust Notes paid off ‘ ‘ 7,388 40 
Houston East and West Texas Ry. Co. Equipment Trust Notes paid off ; 5,000 00 
Houston snd Texas Central RR. Co. Bonds called from _ eeds from sale of lands as follows : 
First Mortgage 5 per Cent. Bonds : “ ba : $a - $533,000 00 
Consolidated Mortgage 6 per Cent. Bonds .. _ a we ‘ 261,000 00 
General Mortgage 4 per Cent. Bonds .. es se ¥s i = - is ; - 12,000 00 | 
- 806,000 00 | 
Oregon and California RR. Co. First Mortgage 5 per Cent. Bonds purchased and cancelled i 201,000 00 } 
|| Southern Pacific RR. Co. Bonds purchased and cancelled, as follows: 
}} First Mortgage 6 per Cent. Bonds of 1875 6 “ - sa st i 176,500 00 { 
} First Consolidated Mortgage Bonds of 1893 .. o id da ; ; om 19,000 00 ) 
{} Texas and New Orleans RR. Co.: 
} Payment to State of Texas for account of School Fund Debt oe ; . ‘ ‘ie 6 6,674 90 
—— 7,669,334 86 
}| Total funded and fixed interest-bearing debt, Southern Pacific Company and Proprietary Companies, June 30, 1904, as shown in detail on 
i Table No. 4 of pamphlet report ‘ ° ee ‘ : i as -.  $361,898,084 2 
}| Increase during the year a ; sth ‘ $13,798,665 1 
7 
CAPITAL EXPENDITURES. ' 
! 
The charges to the capital account were as follows: 
Galveston Harrisburg and San Antonio Railway 
Cost of Litho Carbon Spur ° ° oe ee ee =19,976 04 
|} Gulf Western Texas and Pacific Railway — 1 
Surveys .. oe > . oe ° ° . 2,484 3] 
| Houston and Texas Central RR. | 
| Lampasas Extension .. ee ee ee ee se os oe “ ; 13,038 42 
I) Louisiana Western RR.— | 
Extension from Mallard Junction to Hayes 0° oo ee es ° 216,079 20 | 
|! Morgan's Louisiana and Texas RR. and SS. Co. 
Extension from Cypremort to Week's Island .. : i > 36,210 88 | } 
i Extension from Kaceland to Lockport 20.113 84 \ 
26.324 72 
| 
|| New York, Texas and Mexican Ry 
i Extension trom Van Vieck to Tres Palaci os ee ee : 2133,245 80 
Extensior from Van Vleck Southerly 22,710 92 i 
| Surveys 1,126 09 \| 
seen 157,082 82 | 
Oregon and California RR.— | 
Extension trom Henderson to Springfield .. a a os 62 oe 56,710 50 
| Southern Pacific RR. 
Construction of line West End Simi Tunne o Burban} .* o* $512,777 45 | 
| Construction Bay Shore Line.. os . : . . ° 209,668 92 722,446 37 || 
Southern Pacific Terminal Co. mi 
Expenditures for termina! facilities, Galveston, Texas a sa on ‘ 65,548 67 
Texas and New Orleans RR. 
Expenditures on new line from Rockland to Cedar ‘ oe ee 452,432 BE 
' 
|| Expended for Betterments, and additions to the Mileage of Proprietary Companies, as detailed in Table No. 20. of pamphlet report 
| For billasting eye $248,040 43 
For bridges, viaducts and culverts 1,084,760 17 
For shops, buildings and yards 1,376,742 25 
For real estate sie $16,636 89 
| For fencin , telegraph lines, shop m achinery and other minor expenses , 439,721 61 
For additional side and passing tracks : si ; : ¥ és oe 1,256,993 03 
For changes of line, reducing grades, widening embankments, tunnel improve ments and second main track ‘ 1,673,053 76 


For 4 steam shovels, 2 ballast spreader cars, 1 business car, cost of equipping passe 


rer cars with oil tanks and Pintsch 
and $20,227 57 additional cost of equipment added during last fiscal year 


sa : 4 es 102115 36 6,478,063 


w 
GW 


Total os “ oe - - os ‘6 j es ; ee sh 


$8,190,187 99 


Less—Proceeds from sale of property and from miscellaneou lections : és oe ee a 269,654 00 
! Adjustments in cost of property ; 24,348 19 
Steamships * Gussie ’’ and “ Aransas,” sold and charged off at their cost 


ei : : 257,398 00 351,410 19 
Total Proprietary Companies 47,858,777 21 
} SovTHERN P:ciric Co, 


' 
] Cost of the ocean steamships El Alba, El Dia,” “El Siglo” and “Fl Valle,” and cost of 169 locomotives, 112 passenger-train cars 
5,694 freight-train cars and 526 road-train cars; hypothecated under Southern Pacific Co.’ 


( half t C Gold Bond .s mortgage securing Two-Five Years Four and 
Jne-ha *er Cent. Gok onds 

: a %11,064,194 
Preferred ( apital Stock of Central Pacific Ry. Co. deposite d under Sout > tic I x Per C i , ees 


ithern Pacitic Co.'s Fx ent. Mortgage (Central Pacific Stock 


ee 200,000 00 


Colatteral) 


Total, Southern Pacific Company _ << oe oe j oe ‘ $11,264,194 86 

Less difference in cost of bonds released ° _ ; oe ‘ . es os "50.000 00 
$11,254,194 86 
Total Proprietary Companies and Southern Pacific Company $1: 1,072,972 07 


These expenditures were met by the issue of new stock amounting to $1 200, 000 00 wh of new bontie emeunting to $13, 701,000 00: 
!| The remaining $4171,972 07 was provided from earnings and other source: The 


{4 | show n in Table No, 7 of pamphlet report. 


details of all expenditures for Capital Account are 
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i SOUTHERN PACIFIC COMPANY ~— continued. 
SINKING FUNDS. 
The transactions for account of the sinking funds of the Southern Pacific Co., and of the respective Proprietary Companies have 
amounted to: 
| Income from investments collected and accruing to June 30, 1904 oa ‘ae ws ee aa oy wa 7 ae a $306,587 80 
| Income from annual requirements of mortgages... “ ee wa a aa wa e : ‘ a - “5 515,000 00 
| Total applicable for redemption of bonds a ‘ ea ws a 4 $821,587 80 
Amount to the credit of the respective sinking funds at the neghenine of the year, viz. 
Southern Pacific Co. .. es aa ae ‘a vi a ‘a és << ka we ; a ee we “a $444 00 
Proprietary Companies - we «A ind a <s i és a i ed - i ee P se 15,487,036 04 15,487,480 04 
Total .. . iD a a eee ee — $16,309,067 84 
| Less Amount paid for the Sltenton bent punineel onl conodiu®: 
$72,000, face value, Southern Pacific Co.’s Steamship First Mortgage Six per Cent. Bonds es ee j ‘ ot $75,600 00 
$319,000, face value, Central Pacitic Ry. Co.’s Three and One-half per Cent. Mortgage Bonds .. 3 ‘a toi 273,985 33 
$25,000, face value, Central Pacific Ry. Co.’s First Refunding Mortgage Four per Cent. Gold Bonds. ea : wi 24,750 00 
$19,000, face value, Southern Pacific RR. Co. (of aeneamna First Consolidated Mortgage of 1893 Bonds .. wa ‘ 20,520 00 
Net loss on bonds calle d for redemption .. “a ea : ee ee “ ae ; ba ox ea 28 60 394,884 03 
| auiesiaaaieee <smateaiaiaialee 
Balance June 30, 1904, consisting of cost of bonds iia’ for investment, cash uninvested, 
and accrued interest to June 30, 1904, on bonds in Sinking Fund, viz.: 
Southern Pacific Co. .. oe “é ee ee a a ae aa a “s “a ; : re a $444 00 
Proprietary Companies “a “ a ee +e ee oe “a “a i *6 rs a sy oa ea 15,913,739 81 315,914,183 81 
{ ae 
| The sinking fund transactions of each Company, the securities held and cash on hand for account of each fund are shown in 
detail on Table No. 15 of pamphlet report. 
NDS. 
The transactions of the Proprietary Companies during the year in regard to proceeds from the sale of lands pledged for the 
redemption of bonds amounted to: 
Number of acres sold we a wa aa oe a oa ad wi 4 aa ae “ a ig ; 4 a4 ‘ 3 aa 14,492 
Cash receipts from sales : os ais oe es oe «e “ ee ee ni es a ; oS aa * a $47,397 26 
Principal of deferred payme nts on time sales .. aa aa ae ws aa aa es wi ae ; e ae oe a me ea ; 30,169 78 
Total amount of sales for the year wa ie ae ‘a aA es si a sn = ; es ba as ‘ aa a 77,567 04 
Average price received peracre. os +s oe ee ee ee es ee es ‘ xe Ze “a ea es “a ee ‘ 5 35 
Land contracts outstanding June 30, 1904 | ae oz od és és « ie me es ms : * da wa ae .. 4,285,687 43 
Number of acres of land remaining unsold June 30, 1904 .. ‘ “a és as we as he 14,560,612 
Face value of bonds purchased and cancelled by Trustees from proceeds of the sales of land paid over to them .. ‘ ee ‘ ee -» 528,000 00 
The transactions of each company in respect of lands and the disposition made of their cash secsigte Senetenen are shown in detail 
in Tables Nos. 16 and 17 of pamphlet report. 
The above statements do not include transactions in respect to the lands formerly belonging to the Houstonand Texas Central RR. 
|}Co. Under the Trust Indenture executed by Frederic P. Olcott, the purchaser thereof at foreclosure sale, the proceeds from the sale of 
i] these lands are to be applied to the purchase and cancellation of Houston and Texas Central RR. Co.’s First Mortgage and Consolidated 
Mortgage Bonds. The cash receipts and disbursements for account of these lands during the year were as follows: 
Cash on hand June 30, 1903 F ee re ‘a $478,087 31 
Receipts from sale of lands, from prine ‘ipal of ‘de ferred pay ments, and from interest on "deferred payments ~ + - $746,046 51 
Receipts from lease of lands a ee ° ee ee ’ es ee ee ee oe «« « a «a . 69,961 60 
Other receipts. . on ee ee ee ea ee ‘i ee ee “a oe we oe ae ae ee we as 10,164 93 82541735 04 
31,303,260 35 


{'| Less: Cost of $482,000, face value, First Mortgage, and $253,000, face value, Consolidated Mortgage Bonds, and om 





! face value, General Mortgage Bonds, purchased and cancelled during the year “ és x ae we ‘ $825,054 34 

! Expenses of Land De ‘partment and taxes on lands .. ae ee ee ee ee ee ° ee ee ee ee 98, 357 16 923,611 50 
j Gina ie 

| Cash on hand June 30, 1904 .. oe ee ee an ee ‘a oe ee ou aa ‘a $379,648 5 
j Amount of land contracts outstanding June 30, 1904 ~ os es a ire “oe a“ oe ne aia we 936,906 35 
} Acres of land remaining unsold June 30, 1904 2,170,056 


There were called for redemption on September 14, 1904, First Mortgage B onds to the amount of $175,000, face value, and on October 
14, 1904, Consolidated Mortgage Bonds to the amount of $135,000, face value; total, $310,000. 


ASSETS AND LIABILITIES. 

The details of the assets and liabilities of the Southern Pacific Co. are shown in Table No. 10, and those of the Proprietary Com- 
panies in Tables Nos. 13 and 14. The value of the granted lands belonging to the Central Pacific Ry., the Oregon and California RR., the 
N Southern Pacific RK., and the Texas and New Orleans RR. Companies, and remaining unsold at the close of the year, is not included in 

| such statements of the assets of said companies. The cash proceeds, however, from the sale of the lands, the disposition made thereof, 
: cash in hands of trustees, and other transactions in respect of said lands, are shown in Tables Nos. 16 and 17 of pamphlet report. 
lc 


The expenditures for capital account have exceeded the stocks and bonds issued against such expenditures, taken at their par value, 
by $4,171,972, 07. From Tables No. 10 and 14 it will be seen that the current liabilities of the Southern Pacific Co. and the Proprietary 
Companies on June 30, 1904, amounted to .. “a «4 “a $41,692,213 20 

Of this sum $26,453,195 26 is for loans and bills payable, an increase of $2, 470, 474 14. over last year. 

Against these liabilities the Companies have the foilowing current and free assets : 


Bonds, as per Table No. 6 of pamphlet report .. oe e< es os “a 7 -- $2,978,516 52 
i) Current cash accounts (excluding material and supplies to to the amount of 12,457,959 59) x“ “es we es ae a 13,335,006 35 
+ | Advances tor the construction of new lines, investments in other properties, equipment and real estat Oo “a “< - a 29,167,208 39 345,480,731 26 


| 
‘}| In connection with the above-mentioned liabilities, it should be stated that the Southern Pacific Co. furnishes t» the P roprietary 

| ' Companies the funds re quired for the construction of new lines, for additional equipment, for terminal properties, and for the acquisition 
|-of properties important in the development of the business of said companies or in their more economical operation. 

| The sums thus furnished have to be carried by the Southern Pacific Co. pending the completion of the work and awaiting a 
favourable opportunity when the securities issued in payment for such construction, equipment, or other property can be sold at 
satisfactory prices. A large working capital is therefore necessary to carry on this work, and considerable sums will at times be 
| represented in these advances. 
EQUIPMENT. 
The following changes have taken place during the year in the equipment owned by the heremmadeneeuneh 





| 
| Sold, Destroyed Added during the Year. 














} or Condemned, manacenaninscnimnansialia 
and Credited to . ‘ , 
| | Welacamues Charged to Charged to | Carried as bod 
i lund. Replacement Capital ! E ree Assets Total. 
| , Fund. Account. | So. Pac. Co. 
i | . eee a sae sna en attend a ae Dats pte 
Locomotives .. ‘ 17 16 aa 83 102 
Baggage and express cars 3 77 “ me 77 
Baggage, express and mail cars 2 7 4 we bv 
Baggage and passenger cars 2 6 3 
! Business cars. . ‘ 1 1 oi : 1 
i] Chair cars 2 7 a 87 94 
Dining cars a l a ‘a 1 
Passenger cars 20 21 4 25 
Postal cars .. a ; as : es aa 2 : 
Box cars 461 70 70 
|| Flat cars cs ae ; we ‘ 707 150 es : 150 
|] Stock cars... ws ee . +. .- . 73 45 ee 19 64 
‘|} Other freight cars .. ng ; a es 126 68 - 13 79 
{| Road service cars . ‘ 56 21 6 a 27 
'| Car floats ‘ ea ‘ ‘ wi ‘ “a 2 be . 2 
Car transfer barge “a 1 ; 1 
| |} Passenger ferry steamer . is ‘ ‘ ; ; ; 1 — 
|] River steamer ; ‘ “ ou “ es ; 1 | 
I Amount credited or charged $1,191,271 69 $1, 02, 19) 43 $102,115 36 $2,202, 357 66 $3, 606, 662 45 
? 








| 
| 
| 
| 
a 
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SOUTHERN PACIFIC COMPANY —coniinued. 

The locomotives added during the year averaged 88°94 tons total weight of engine without tender and 80:25 tons upon drivers. The 
freight cars added during the year averaged 33°38 tons capacity. 

During the year 251 locomotives were changed to burn oil, making a total of 888 locomotives thus equipped at the close of the fisca 
year. Metal cabs were applied to 66 locomotives ; 557 were equipped with acetylene headlights, and 4 were changed from compound to 
single expansion ; also 16 passenger cars were equipped to burn Pintsch gas, The cost of these changes and improvements, amounting 
to $164,157 60, were charged to operating expenses. 

There remained to the credit of che fund for replacement of rolling stock at the close of the year $149,608 69. 


The locomotives and cars owned and their capacity at the close of the year were as follows : 
I ’ 








This Year. Last year. Increase Decrease. Per Cent, 
Locomotives, standard gauge . ; ‘ . ° sa ‘ 1,534 1,448 Bt ee 5-4 | 
: Darrow 33 50 3 ; 10°00 
Total .. ee oo - cs ‘“ - i oe ee oa ae ; 1,567 1,478 +93 
Standard gaug 
Total weight, excluding tenders (tons) Si - ” a eh 1,663 82.718 8,94 a 10°81 
Average total weight, excluding tenders (tons) o° ee o° ee ° ° 59°7 7:12 2°63 os 1°64 
Total weight on drivers (tons) .. ; Es ee ‘as ie i ; s 73, 58¢ 66,047 7,539 Ky 11°4] 
Average total weight on drivers (tons . . . ai ‘ : 47°90 15°61 2°29 : 02 | 
Passenger train cars, standard gauge : oh a < a ‘ 1,47] 1,292 179 = 13°85 
e narrow gauge .. 0° - 2° ee oe ee oe ° 67 64 ‘ +69 
Total .. at oe ~ is - “ - 7” 7 ; j 1,538 1,556 1532 as 13°42 
Freight train cars, standard gauge... ‘> es - > ws - me ‘ $3,19 44,350 : 1,158 2°61 
te: i », narrow gauge oe eis ahs ; = = Ka 56 810 816 — 6 ‘73 
Total .. * oe os we as ae 2° ee en ee oe . 44,002 45,166 _ 1,164 58 
Total capacity of standard-gauge cars (tons) 2 oa .% oe ee oe oe : 1,279,958 1,314,685 a 34.727 2°64 
Average capacity of standard-gaue cars (tons) ‘ ‘ ee S Jo . 29°64 29°64 
si | 
Road service cars .. os oe 2 +i - . se os oe 0 ‘ss 3,239 5,104 ] 4°35 


Proprietary Companies and by the Southern Pacific Company is shown in Table No. 18 of 


The equipment owned by the Pr 
3 during the year, the capacity, and the service of all equipment, are shown in Tables Nos. 24, 25, 


pamphlet report, and the changes 
and 26 of pamphlet report. 


TRANSPORTATION OPERATIONS. 


The transportation operations of all lines operated during the year were as follows: 





Year ¢ ling Year ending Year ending J ‘ 0, 1904 
June 30, 1904 J 30 103 
: e 50, 1905 Increa Decre I Cent | 
Average milesof raillines operated .. ne 9,024°59 8 842-01 182°58 , 2:07 | 
' 
RECEIPTS | 
Passenger and extra baggage .. Ki + ‘a ; i $25,201,487 59 22 8.046 85 1,64 ) 74 6:98 
Mailandexpress .. ~~ - - : ° 36.501 28 418,466 62 218,034 66 6°38 
Freight ; os es es oe ee 56,.602.651 17 4,290,659 38 2,511,991 79 1°26 
Locomotive and car mileage a se bs aa 135,613 68 143.305 77 27 9 537 
Rentals, switching, and all other sources 1,354.252 29 1,446,316 6 ' 7 7°75 
Total raillines .. : ” ; $86,910,506 01 =82.856,7% 68 $4,053,711 33 j 139 
Water lines Phas wee ~ae ' ; 5.796.423 42 95,048 22 401,182 51 | 7-46 
Southern Pacific Terminal Co. .. oe ; ‘ 6,301 30 68,492 33 157,808 97 | 20-40 
Total .. we os o” ee “A : =92,935.230 73 =88.320,335 23 $4,612,895 50 oe 22. 
OPERATING EXPENSES— 7 
Maintenance of way and structures .. ie os . a $12,315,561 81 =13.064,.454 30 2748 » 49 73 
° . ) 2 
Maintenance of equipment es os em * ee 12,050,081 46 10.803.788 15 = 1.246.293 31 11°54 
. +. liv! 
Conducting transportation se oe a ee 52,006,932 24 0.056.040 59 1,950,891 65 6°49 
‘ , . rn? , == J 
General expenses .. oe ee ee ee ee 1,913,565 73 1,821,525 82 92,039 91 5:05 
Total raillines .. o* os é. + ; $58,286,141 24 $55,745,808 86 $2,540,352 38 igs 
2 ; : — +56 
Water lines .. oe we ee ee ee eo. ee 4,818,148 74 4,503,240 70 314,908 04 a 6°99 
Southern Pacific Terminal Co. .. oe °° a . } 75,303 55 52,210 68 25,092 87 4142 
. oo ? & 
Total.. nis _ _ oe os os ‘ $63,179,593 53 *60.301,260 24 %2.878,333 29 +78 - 
Receipts over operating expenses ee oe oe $29.753.637 20 28,019,074 99 $1,734,562 21 618 
_———E _ 
PASSENGER TRAFFIC— 
Number of passengers carried os te ee ee ee . 90,668,125 31,446,691 ss 778.556 2°48 
Number of passengers carried one mile er oe si ‘ 1,269,725,211 1,188,399,066 81.326.145 oe 6°84 
Receipts of passenger trains per mile Of main track ee . 23,195 48 £3,050 95 2144 53 4°74 
Receipts of passenger trains per revenue train mile 31 63 S1 55 0 08 5 516 
Average receipts per passenger carried one mile (excluding 
ferry—suburban) oe - es ne oe ’ “* 2'141 cents 2175 cents = 0:34 cent 1°56 
Average distance carried (other than ferry—suburban) .. ; 82°83 miles 77°10jmiles 5°73 miles 7°43 
FREIGHT TRAFFIC* 
Tons commercial and company freight carried... os ; 23,684,348 1.453.981 6°54 
Tons commercial and company freight carried one mile. . ’ 6,562,648,418 54.146.059 ee 1-03 
. . . & , Ay “* ? 
Receipts per mile of main track, all freight.. oe 2° : 36,272 05 =6,140 08 =131 97 915 
Receipts per revenue train mile, all freight .. = vs ‘ S2 82 &2 77 =0 05 ps om 
Average receipts per ton per mile commercial freight .. es 1014 cents. 1°022 cents . 008 cents “78 
Average distance carried, allfreight .. os oe o° . 277°09 miles 283°78 miles os 6:69 miles 2°36 
——————— = — a pa 


*Waybill tonnage. 
Compared with the preceding year the percentage of operating expenses to gross receipts was as follows: 








tail Lines. Water Lines. Total, Includ. Terminal Property, 
This Year. Last Year, ! This Year. Last Year. This Year, | Last Year. 
: Per Cent. Per Cent. Per Cent, Per C ont Per ¢ t Ber Ce 
i rE. .kbssceeneernsiebecsdueses 28°03 28°82 19°59 . 21°70 27-48 | ; ese 


ee OO ” .o5en 0.c000n vend cneseseescescseans 39°03 38°47 63°53 61°76 40°50 39°91 





ae i ded ENaS OEMS bSwbESR SASS KES ckSaob ee 67:06 67°29 83°12 83°46 67°98 68°27 


The transportation receipts and operating expenses are shown in detail for each company in Table No. 19 of h , 
the details of passenger and freight traffic for all lines in Tables Nos. 21 and 22 of sumnahdeh-aunett. —_— ns 
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Of the total increase of $2,878,333 29 in operating expenses, the expenses for “ maintenance ”’ increased $485,254 75, or 1-12 per cent. ; 
this was caused entirely by an increase in the expenses for maintenance of equipment. Expenses for “operation” increased $2,393,078 54, 
or 680 per cent., caused principally by the increase in wages and in the volume of traffic handled. The increase in expenses for “ main- 
omen aa 10°52 per cent., and the increase in expenses for “ operation’ 51°88 per cent. of the increase in gross receipts, a total 
oO . ° 


The increase or decrease in the operating expenses has been principally in the following items: 


MAINTENANCE OF Way AND Srructures.—(Decrease, $748,892 49, or 5°73 per cent.) Expenditures for repairs of roadway decreased 
$931,808 53 and for buildings $342,000 56 ; this was chiefly the result of the large cxpandituess made for these account in Seounee years 
and of the large charges in last year’s expenses for the destruction of property by fire on the Alameda Mole. A decrease in the number 
of cross-ties put in the track caused a decrease of $141,938 48 in this item of expense. The replacement of lighter bridges by heavier 
structures, to provide for the heavier equipment now in use, and the construction of a number of iron pipe and stone culverts, which is 
progressing, caused an increase in the expenditures for repairs and renewal of bridges, trestles and culverts of $298,203 46. Renewal of 
rails and fastenings increased $525,765 25; this was chiefly caused by the greater price at which rails were charged to the operating 
expenses. Although the rails were not all received to be put into the track, the year's charges have been for the full amount of the 
annual requirements. 


The charges to the operating expenses include the cost of the following rails, ties and tie plates : 





Miles of new 75-lb. steel rails .. - 
Miles of new 80-lb. steel rails .. 

Tetal miles of new steel rails .. 
Number of burnettized cross-ties 
Number of other cross-ties 

Total number of cross-ties 





| 
Equal to miles of continuous track .. ee es ee oe oe oe 69 
Percentage of renewal of all ties in track, including sidings . . “ we ‘a i oe - a = 2 6°90 783 
Number of tie-plates .. ng x p tg ae os ms = a oa ae a 2,264,502 3,720,128 
Equal to miles of continuous track .. | 398°82 j 





. on rail fastenings and tieplates used in the rebuilt section of the Central Pacific Ry. were charged to the reconstruction account 
of the line. 
The weight of rails per yard in main lines and branches at the close of the year was as follows: 





Tota. | 961». | 80 Ib. 


a | —— 





Main and secondtrack .. .. «. «.| 572648|  2107| 204761 

Branches ee ee ee ee ee «- | 3,533°54 “37 28°94 
Total 6. ww wee we | 926002) 21°44} 2,076°55 | 

Per cent. of total miles of track this year oe | 100-00 | 23 22°42 | 

Per cent. of total miles of track last year 100°00 | *24 | 16°92 | 






16°41 








The exp snditures for maintenance of way and structures averaged $1,341 77 per mile of main and second track, against $1,457 20 for 
the preceding year. 

At the several wood-preserving plants of the Company 396,802 lineal feet of piling and 4,025,770 feet B.M. lumber were creosoted and 
1,927,046 cross-ties were burnettized. 

MAINTENANCE OF EquipmMent.—(Increase, $1,246,295 31, or 11:54 per cent.) Repairs and renewals of locomotives increased 
$831,192 56, or 18:05 percent. This increase resulted from extensive repairs to a greater number of locomotives, the greater number of 
locomotives in service, and from the increase in the use of a heavier type of locomotive, with the consequent greater cost of maintenance. 
There is included in these repairs $70,334 46, the difference between the present cost of 17 old, light-weight locomotives disposed of and 
the price obtained for them ; also $115,046 00 for changing locomotives to oil burners. 

Repairs and renewals of passenger equipment decreased $76,486 18, or 5°75 per cent. There was an increase of 3,238,888, or 4-23 per 
cent. in miles run by passenger equipment, and the decrease in expenses resulted entirely from a charge in last year’s expenses of 
$225,000 for passenger equipment destroyed by fire at the Alameda Mole. There is included in the year’s charges to repairs and renewals 
$128,247 51, the present cost of replacing 32 cars sold, condemned or destroyed, viz. : 3 baggage and express, 2 baggage, express and mail, 2 
baggage and passenger, 1 business, 2 chair, 20 passenger and 2 postal cars, and $9,140 19 for equipping 16 passenger cars with Pintsch gas. 

Repairs of freight cars increased $324,715 87, or 9:86 per cent.; this was caused by an increase of 2,589 cars, or 6:17 per cent. in the 
average number of freight cars in service during the year, and from an increase of 16,880,111 miles, or 3°51 per cent. in the mileage of 

ars in freight trains. Included in these charges is $524,881 91, present cost of replacing 1,567 freight cars sold, condemned or destroyed 
quring the year. 

Repairs of work and service equipment decreased $22,410 28. The charges to this account include $17,784 39, present cost of 
replacing 56 cars condemned and broken up. 

The expenditures for shop machinery and tools increased $149,954 27, or 44-47 per cent.; this was caused by large additions of 
machinery to meet the increased demands upon the shops made necessary by the increase in the Company s equipment during the last 
three years. 

The average cost of repairs per locomotive and per car‘ per annum and the average number of serviceable locomotives and cars 
maintained during the year were: 





Average Cost Per Annum. Average Serviceable Number. 


Including Charge for Locomotives and Cars Sold, Destroyed, pea. 





Broken Up or Condemned. This Year. Last Year. This Year. Last Year. 
Locomotives .. i “a ee és es ae oe wa “i “4 $3,588 17 $3,288 53 1,516 1,419 
Passenger-train cars as +“ - ee ee ee ee os ae in 823 11 953 50 1,483 1,349 
Freight-train cars .. oe oe ee ee ee ee oe ee se ee 8115 | 78 Ol 44,571 41,982 


The equipment owned by the Proprietary Companies and the Southern Pacific Co. is shown in Table No. 18 of pamphlet report and 
the changes in all equipment during the year, the capacity, the service and the average cost of maintenance are shown in Tables Nos, 24, 
25 and 26 of pamphlet report. 

ConpucTING TRANSPORTATION. — (Increase, $1,950,891 65, or 6°49 per cent.) There was an increase of 586,093 miles, or 1-2 r cent 
in miles run by locomotives in revenue service. This increase in mileage and an increase in the price of coal and wo added 
$298,934 05, or 4 per cent. to the expenses of fuel for locomotives. 

The increase in wages, in the traffic handled, and in the additional locomotive and car miles incident thereto, caused an increase in 
expenses for locomotive service other than fuel and repairs (principally wages of engine and roundhouse men) of $559,659 18, or 9-99 per 
cent. ; in expenses for train service (principally wages of trainmen) of $541,468 09, or 12°79 per cent.; and in station and terminal expenses 
of $189,112 85, or 2°38 per cent. 

Payments for mileage and switching increased $37,294 09, or 6-03 per cent.; for advertising and printing, $99,843 47, or 49°32 per 
cent. ; and for superintendence and other expenses, $155,7€8 30, or 13°35 per cent. 

Compared with the results of the preceding year, the work done by the Transportation Department shows the following increase : 
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inued, 


Increase. Per cent, 
Gross transportation receipts (rail lines only) = o* ae o° ba _ as * se és on .. $4,053,711 33 oe 4°89 
Expenses conducting transportation (rail lines only) ‘se ee oe oe oa os oe - oe 1,950,891 65 2% 649 
Passengers carried one mile (including ferry—suburban) fe a - - a a - es we ‘ 81,326,145 oe 6°84 
Car miles—passenger trains is i —_ ms = se 2 é i i ‘a - wi ie 5 a 3,745,900 ee 3°56 | 
Locomotive miles—passenger trains, including light and helping i _ as “s a ‘ a ; oe 351,602 cs 1:95 
Tons—commpercial freight—carried one mile. . i . “ 2» - - as “ - se es 302,187,205 ee 6°00 — 
Tons—commercial and company freight—carried one mile > : +» a in ve -* 254,146,054 ee 4:03 
Car miles—freight trains .. ee ; ae , ; am a “ ° 16,880,111 oe S51 
Locomotive miles—freight and mixed trains, including light and helping .. ie . a s ne . os 249,929 ea 1:05 —— 
Locomotive miles—all revenue trains, including light and helping and switching . - se ; 586,095 o* 121 j - 
The average number of tons of freight per train, tons per loaded car, and the percentage of loaded freight car mileage to total freight || 
car mileage, including caboose, were : \| 
Commercial and Company Freight. 1904. 1903. Increase, Decrease. Per Cent. | 
| 
Tons Carried in each Train: \| I 
Lines east of El Paso a Cae " ee ee ee ee 297°15 296°95 "20 . ‘07 — 
Lines west of El Paso... . Py se oa <i Re a 34423 335°37 8°86 ee x 2°64 | 
Average ; pas oa ; am = i = F ae ni ‘ 325.54 320°31 5°23 és as 163 | G 
Tons per Loaded Car: ; | M 
Lines east of El Paso ‘ — = sh ae cs i ie as Ba 3 19°78 18°83 *95 we ae 5°05 a 
Lines west of FE] Paso ot : * ms - ; we - = a 7 19°0! 18°58 47 re as 2°53 
Average ne , —_ ; ca ‘ : 19°31 18°67 "64 cs - 3°43 
soa Percentage of Loaded Freight-Car Mileage to Total Freight-Car Mileage (including 
caboose): 
Lines east of El Paso . 2° ce os ae ‘ - bi : ae 67°13 68°69 ais <a 1°56 2°26 
Lines west of El Paso ie ad be % y a aa s ae as 68°5 70°82 os 2°27 3°21 
Average ea oe ais oe ; was S ; : oe ‘ 68°04 70°04 oe é 2:00 2°57 





The decrease in the percentage of loaded freight-car miles to the total freight-car miles was caused by the increase of traffic in 
commodities such as oil, where, in one direction, cars move empty. 


The expenses for conducting transportation averaged 87:27 cents per revenue train mile, against 83°82 cents in the preceding year, 
Fuel for locomotives averaged 15-81 cents per locomotive mile in revenue service, against 15°38 cents in the previous year. 
A review of the general operating results by which these expenses are affected will be found in Table No. 23 of pamphlet report. 
GrNrRAL ExpEnses.—(Increase, $92,039 91, or 5:05 per cent.) Expenses for general administration increased $26,905 56; for legal 


service and expenses, $54,410 40; and for stationery and printing, $20,453 54. In expenses for insurance there was a decrease of 
$9,729 59 
a) . 





ji. tt th, th oh eS 


Water Line Exprenses.—(Increase, $314,908 04, or 6:99 per cent.) Expenses for maintenance of steamers, tugs and barges 
decreased $63,823 85, or 7°70 per cent. ; expenses for maintenance of docks, wharves and buildings increased $28,675 82, or 8°38 per cent., 
leaving a net decrease in expenses for ‘‘ maintenance ”’ of $35,148 03, or 3:00 per cent. Expenses for operating steamers increased 
$226,851 14; agency expenses increased $26,644 74, and general expenses $96,559 19, making a total increase in expenses for 
“operation” of $350,056 07, or 10°70 per cent. The greater part of the increase in general expenses resulted from the transfer 
of the general offices and accounting department of the steamship lines to New York. 


—_—y es 


Of the increase of $23,092 87 in the expenses of the Southern Pacific Terminal Co., $23,001 96 was for 


maintenance of 
elevators and other property. 


GENERAL. 


Bonds to the anrount of $1,334,000 were purchased from proceeds of sale of lands and cancelled; bonds to the amount of $290,000 
were purchased from sale of sinking fund securities and cancelled, and bonds to the amount of $145,000 were purchased from sinking 
fund contributions and cancelled, thus making a total of $1,769,000 bonds purchased cancelled during the year. 


The reconstruction of the Central Pacific Ry. between Reno, Nevada, and Ogden, Utah, as shown in the table published in last 
| year’s report in respect of this reconstruction, is completed with the exception of 16°005 miles, from Piute to Argenta section houses 


The material required for this work has been collected and the acquisition of right-of-way has been completed, but the work 
jtself has not yet been commenced. 


The original Central Pacific Ry. track opposite the several lengths of reconstructed railroad is taken up and wholly abandoned, 
excepting the distance opposite the Ogden-Luvin Cut-off across the Great Salt Lake, where the original Central Pacific Ry. 
tracks remain to serve the local business tributary to it. 

On June 15, 1904, a circular was sent to the stockholders of the Southern Pacific Co. in respect to the issue of preferred stock, || 
and in accordance with the announcement made therein the following resolutions were adopted at a special meeting of the 
stockholders on July 20, 1904: 


‘Resolved (1), that the capital stock of the Southern Pacific C 


) 


| 
I} 

9. be increased one hundred millon dollars, by issuing one million |! 
additional shares of the par value of one hundred dullars each.”’ 


| “Resolved (2), that the said increased stock shall be preferred stock; that the holders of such preferred stock shall be entitled to 
dividends in each fiscal year at such rate, not exceeding seven per cent 
be declared by the Board of Directors, before any dividend shall be declared on the common stock; that such dividends shall be non \! I 
cumulative ; that the holders of such preferred stock shall not, by virtue thereof, be entitled to any other or further share of the profits || ) 

| of the Company ; that, upon the dissolution of the Company, voluntarily or otherwise, the holders of preferred stock shall be entitled to have |} 

| their shares redeemed at par before any distribution of any part of the assets of the Co: 





per annum, payable semi-annually out of the net protits, as shall |! 


ipany shall be made to the holders of the common stock ; 
that said preferred stock shall be issued and sold, from time to time, to such amounts and in such manner as the Board of Directors may 
I ’ ’ , 





authorise and determine, but 


u 





at not less than the par value of the shares; that it shall be convertible into common stock, share for share, at th: 
option of the holders at any time; and shall be redeemable, at 


; the option of the Company, on or at any time after the first day of July, 
1905, and before the tirst day of July, 1910, at one hundred and fifteen dollars per share.’ 

“‘ Resolved (3), that the Board of Directors sha}! be and they are hereby authorized to establish from time to time and enforce all 
such rules and regulations respecting the issue, sale, redemption and conversion of such stock not inconsistent herewith, as in the 
judgment of the Board may be necessary or expedient.’ \ 


Pursuant to the authority thus conferred, the Board of Directors resolved to issue the preferred stock thus provided for to the | 
amount of $40,000.009, divided into 400,000 shares of $100 cach, and to offer the same at par to the stockholders of record at the close of | 
business on the 28th day of July, 1904. 

; ; 
| 


Payments for said stock to be made in thr: 
s the subscription ; twenty-five per cent. ° 


1g » instalments, viz.: Twenty-five per cent., or $25 per 
last instalment of fifty per cent., 


, or $25 per share, on or before the 3rd day of October, 1904, andthe 
* $50 per share, on or before the lst day of December, 1904. 


share, at the time of makin 


i 


The proceeds from the sale of stock are to provide the capital necessary 
expenditures in recent years for betterments and additions to existing lines 
property, lor the construction of wharves, ¢ 
struction of new lines, referred to i: 


| earnings and temporary loans. 


| 
to discharge the floating debt incurred in making the large | 
for new equipment, new steamships, real estate and other 
other improvements, for the construction and advances for the con 
. the last annual report; and for other purposes, for which the funds were chiefly derived from 


ting ’ 
locks, elevators and 


It will also leave a considerable sum of free and nego 


| 
tiable assets in the Treasury as working capital and will enable the Company to | 
refund bonded obligations maturing during the calendar years 1905, 1906 and 1907, amounting to $65,480,000 00, on a much more i 
favourable basis of credit. 


et 
— 





The accompanying report of the Comptroller shows fully and in detail the financial and other transactions of the Southern Pacific 
Co. and of each of the Proprietary Companies. 


Attest : | 
Alexander Millar, APPROVED BY THE BOARD OF DIRECTORS. 
Secretary i 
‘ 
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